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CLEARING HOUSE RETURNS. 


The following table, made up by telegraph, etc., Indicates 
that the total bank clearings of all the clearing houses of the 
United States for the week ending to-day, May 27, have 
been $1,032,376,754, against $1,165,478,664 last week and 
$1,125,969,564 the corresponding week of last year. 








































Returns by Telegraph. 1893, : 1892 Per Cent. 
Now York......2.----0...2-..-|  $464,541,757 $551,053,558 | —15-7 
73,333,033 72,649,262 —6'8 

Philadelphia ........... ...-- 58,447,492 80,127,489 —2°8 
Baltimore NRL AES 11,245,259 13,073,181 $15 
73,014,489 77,584,000 —5'9 

18,206,529 16,915,587 +76 

Mew Orleans ....... .-.------- 6,883,021 6,770,069 +193 
Seven cities, 5days......| $705,671,580 $801,203,115 —11'9 
Other cities, 5 davs........... 147,241,926 135,492,612 +8°7 
Total al cities, 5 days... $852,913,506 $936,895,727 —8'9 
All cities, 1 day..............- 179,463,248 189,273,827 —5 2 
Total ali cities for week..! $1,032,376,754 | $1,125,969,564 —8°3 





The full details of clearings for the week covered by the 
above statement will be given next Saturday. We cannot, of 
course, furnish them to-day, bank clearing being made up by 
the various clearing houses at noon on Saturday, and hence in 
the above the last twenty-four hours of the week have to be 
in all cases estimated, as we go to press Friday night. 

We give below our usual detailed figures for the previous 
week, covering the returns for the period ending with Satur- 
day noon, May 20, as well as the comparative totals in 1892. 

nsactions on the New York Stock Exchange and on the 
other Exchanges as well have been of smaller volume than 
during the preceding week, which accounts in part for the 
decrease in clearings at this city. Outside of New York the 
alling off is but fourteen millions of dollars. Contrasted 
With the corresponding period of 1892 there is a Joss of 3°2 per 
Cent in the whole country and a gain of 4:9 per cent cutside 
of New York, the decrease at this city being 8°5 per cent. In 
Tatio of increase Houston leads this week with 72 per cent, 
and is followed by Duluth, 59 per cent. The heaviest losses 
are at Nashville, Memphis and Salt Lake City. Canton, Ohio, 
is now included in our statement. =~ 
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f 
Week Ending May 20. fee End’g May 13, 
1593. 1892. P. Cent.| 1893 |P. Cent. 
t $ $ 
cow Bee mmeonrnnnanns 659,748,593) 721,309,979 ite 750,410,366 +1°2 
es of — 
(Stocks... ++ shares.)| (1,856,324)| 1,663,444)] (+112 | (2,058,429)] (+33°4 
(Cotton.....++++..bales.) (527,600)| _ (508,700)} (+4°5)! 65%°300)| (+522 
(Grain......+.-bushels.)| (26,152,625)| (50,140,675;| (- 47 8)| 51,984,725)| —17°1 
Boston.... +| 97,859,713] 98.906,785 —11| 99,260,193 -2°7 
Providenc 5.685.700] +144) 6.014.700 6 
Hartford.. 2.534.432} —10 2,350,620 11 
New Have 1,477,367] +83! —1,6+6.835] 4128 
Springfield ..... ° 1,296,226] +19°6 1.582.729] 4172 
WOPCESLET. «46 000 senee 1,323,665. +6 0) 1,/321.430] 4132 
Portiand.... + +. «+: 1,102,544] +4258 1/393;402 459 
Lowell.........- cocece os 873,705] -19 736.608} —11'3 
New Bedford,.......+++-- 23,633] +276 537.932] +4114 
Fall River®........-s++++- __ 882,825)... .. - ___ 887,257 lane 
Total New England...| 113,835,913) 112,629,057 = 02] 114,914,449 —14 
Philadelphia......... esse] 76,471,456) 74,092,177 +32) 73,379,688} +146 
Pittsburg... .-seeeee eee 15,275,835| 15,237,035 +03) 15,422,144) 4115 
Baltimore... 14,574,965, 15.817 2-8 —$0 14,718 480 +2°6 
Lonenie 8,552,308 8,096,355 +56 9,083,201 +64 
2,332,850 2,160,002 +80 2,320.072 +66 
1,603,982 1,486.829 +79 1,573,217] —11'5 
Syracuse 1,047,592 1,073,693 —24 1,037,874] +4125 
Wilmington. 877,205 1,019,488} —I40 927,913 +55 
Binghamton... 312,700! 271,000) +154) 307.300] —+410°6 
Total Middle.. 121,048,873] 119,284,487 +15} 118,799,889) +1123 
Chicago.... 100,415,879] 97,015,972 435] 110,713,003} +4110 
Cincinnati. 13,159,650} 14,896.900] —117] 13,859,250] +04 
Milwaukee 9,411 014 5.532 515 701} 10,999,930} +660 
Detroit..... 7,400, 167 6,792,122 +89 7,297,611 +52 
Cleveland.... ..ceceeee- 5,904,771 5,230.5°0] +129 6,177,899] +128 
ColuMDUS,.....eeseeee eee 3,557,000 3,684,400 —85 3,823.40 +18 
P@OTIA....0000  seeeeeeee 1,705,499 1,738,167 —19 1,685,4 -194 
[ndianapolis.....--+ ++: 1,402,585 1,823,973] -—231 1,485,277] —82°0 
Grand Rapids..........- 1,106,967 970,079} +132 982,043 -13 
TOXiINQtOD.... wees veeeees $52,101 423,427] —16°8 405,946] —117 
Saginaw... ..-.ceecceeeees 315,000 310,000 +1°5 304, +53 
AKTOD....-seeeee 256.82 231,020} +112 284,287 +59 
Springfield, O 200,000) 185,000 +81 197.998} +149 
Bay City*.. . 294,145 sensoeed ea 339,673 erae 
Canton*....... © eecccceses 183,549 ocennane me re see 
Total Middle Western.) 145,217,519] 138,872,455 +4°6|  158.290,032] +198 
Tancisco. 17,375,213] 13,397,672] +4297] 14,767,840 —7'4 
Por land. ’ 2,521,320) 1,900,196] 432-7 2,097,083 +69 
Salt Lake Cit: 1,300,000 1,916,851] —:2% 1,480,000} —111 
ttle... 1,155,250 87, +170 1,035,000] —466 
Tacoma.. 0,755 710,147) +21 2 845.5: +54 
Los Angeles 1,113,135 574,652) +493°7 1,115,171] 4458 
Helena... .....ceeceeeees 7,333 767,213] +10 875.595} +4175 
Great Falls.........--0+0+ 316,523 23,086] +324 218.857 —05 
Sioux Falls........+++-+ . 152,533 140,000 +9 169,833] 41772 
Spokane® ... ..s.seeseees 1,150,339)... dee 949.020 por 
Albuquerque aed 107000... .sc0e 89.548 47 
Total Pacific.......... | 25,64%,1U1] 20,633,003) + 24°3] 22,002,937) —6 5 
City...... cccccces 10,694,71 8,635,574) +4238 11,360,977) +262 
ee... eee cocce 6,042,577 6,805,709 +20 7,738,449] -178 
maha ‘“ 6,368,627 4,673,976} +363 7.145.646] +226 
3t. Paul 4,80:9.061 4,506,764 +46 4.845 -—76 
Denver... 6,307,031 5,240,098, +13 5,242 859 +5°6 
Duluth..... 2,437,660 1,532,857) +590 2,800,352 +15 
St. Joseph 2,161,487 1,515,997) +426 2,069.175| 425°9 
Sioux City y3,409 823,530) 485] 1,020,128! _- 43 
Des Moines. $89,891 940,067 —53 1,020,000 —24 
Lincoln..... 456,699 496,952 -81 501.1 —m4 
'Vichita .... ‘ 633,187 515,467 434 641,074 —83 
Topeka.... ....- ones 467.985 50.645) 4335 414,425 +88 
Fremont....... pnenesanee 78,554 63,803' 423°. 111,326] +469°0 
Hastings®......-. .- -se+« TOi2L] = twee eee ; 57,619 paced 
Emporia, Kan."*.........+ 39,072 sooo ss 3.366 pe 
Yotal Other Western..| 42,040,954) 30,191,468) 4162) 43,781,051; +5°3 
° 1B. .cccccccccerseee 24,258,760) 20,665,630} 417-4] 25,735.406 12°5 
| Ry» e 9,206,450 7,555,042) +218 9,589,216 14°3 
Louisville.. 7.045,307 7,559,138 —6'8 7,720,325 33 
Galveston.. 2,123,112 1,692,102] 425°5 243492) 424°7 
Houston..... 2,341,712 1,361.532] 472°C 2,358,932) +71°7 
Memphis .. 1,627,720!  2.456,200]  —33°7 1.792.619) —24°8 
Richmond. 2'480,000| 2.455.133] 02] 2.464.023] +5°4 
Nashville 1,092,637; 1,817,975] —39°9 1,127,252, —413 
Savannah 1'469.353' -1,579.916] —7-0] 1.643.393] +264 
Atlanta . 1,155,458 1,239,731) —104 1,216.256 -91 
Charleston 1,120,934! 70,000; 4277 859,672 —3'0 
las. 951,679 900,000 +57 6,191 457 
Norfolk.. mses 907.083 947,249] 42 971,402| +83 
Se, caves 590,000 316,339] +444 4 534,071] +59°5 
Fort Worth......... 548,902! 593,761] +80 601,628} +270 
Birmingham........ 623,128 682,25u —8) 468,038) —75 
Chattanooga.... ....-.- 451.998 484,030 —67 3u2 064, —21°3 
Jacksonville* .....- bene 425,678) ees + eke 456.870 wr 
Total Southern ...... | 57.044.711, 63,248,240 488] 60,004,100) +78 
WN isiicks-csess 1,165,478,634)1,203,168,7 9} —3'I/1,269,792,884 432 
Outside New York......| (05,730,071! 481,858 740) =+4°9) 519,382,515 +63 
Montreal .........+0...-.| 11.945.080) 10,557,839) +4131) 11,374,410 -—68 
Serena «. . oo 5 6¥u.80; 5,632,112) 7) 5 602.365) —127 
Halifax ..... ‘ 1,222 542 1,050,000} +164 1,236,773, +168 
Hamilton ......ceccsseees 879,286 808 019! +8 5). 74,219 +72 
= 2 
Tota) Canada. 19 737715) = 18.047.970) +9°4| "  18.902.797 —70 








1 eer 


* Not included in totals. 
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THE FINANCIAL SITUATION. 


On Saturday last the Commercial Club of St. Louis 
by a unanimous vote passed resolutions in favor of the 
repeal of the Silver Purchase Law. In this part of the 
country such action would not of course call for any 
special comment, since it is well known that public 
opinion has been strongly against the law for a long 
time. But coming from an organization in one of the 
Western sections of the country, where the advocates 
of silver are supposed to have a strong hold on the pop- 
ular mind, a wnanimous declaration against the con- 
tinuance of the nation’s existing policy regarding silver 
is both significant and encouraging. Latterly hope 
of a repeal of the law by the next Congress has been 
almost abandoned, but does not the action taken afford 
grounds for the belief that as the ill effects of the law 
have now become so apparent, a change in public senti- 
ment is taking place, and that by the time Congress is 
called together this change may be sufficiently pro- 
nounced to impress our legislators and lead them to 
act in accordance with it. At all events there is no oc- 
easion to despair of the repeal of the law when we have 
such evidence of popular opposition to the ex- 
isting policy. The St. Louis Commercial Club, we are 
informed, is composed of the representatives of sixty 
of the largest mercantile and manufacturing interests 
in St. Louis, with a trade annually of about 
$150,000,000. The resolutions were adopted after 
an address on the silver question by Mr. Geo. E. 
Leighton, and the language used is strong and 
emphatic. It declares the belief of the members of the 
club that whatever opinions may have been entertained 
regarding the wisdom of the law at the time of its en- 
actment, “‘in view of the manifest results of the 
measure the purchase of silver bullion and issue of coin 
notes under the provisions of the Act of 1890, 
known as the Sherman Act, are now only productive 
of evil in our monetary system, and disturbing to the 
National credit, and that the prosperity of the whole 
country, agricultural, manufacturing and commercial, 
will be in a great degree promoted by its early and un- 
conditional repeal.” 

There have been further bank and mercantile failures 
this week, and it is very evident that the feeling still 
continues more or less unsettled. Of course in many 
instances the concerns which have failed had been 
insolvent for a long time, their insolvency being the 
result of bad management or over-trading, or poor 
business judgment, so that the failures were inevitable 
in any event, and have merely been hastened by the 
existing conditions. In many other cases, however, 
financial embarrassment has resulted largely because 
of the inability to secure customary accommodations 
from the banks, and in those instances the Silver 
Law must be held mainly responsible for the failures, 
since it is the chief cause of the feeling of 
distrust which prevails. Confidence is so much 
disturbed that it has become very difficult for mer- 
chants to secure ordinary credit, and nowhere is the 
difficulty greater than in the West, where silver has 





heretofore had the most friends; in fact, according to 
the reports, at many places it is almost impossible to 
obtain accommodation, and our New York banks are 
being called on by country banks for re-discounts to an 
unusual extent. The truth is, the West and South 
have really the most to gain from a repeal of the Silver 
Law, and sooner or later they will wake up to the fact, 
and when they do the speedy wiping out of the statute 
will no longer be in doubt. 

Among the banks which have closed their doors this 
week has been the National Bank of Deposit of this 
city. This, however, has exercised very little effect, 
as the bank is a small one and was not a member of 
the Clearing House. Among the large business fail- 
ures have been the Archer & Pancoast Manufacturing 
Company, which has been placed in the hands of 
receivers. It was reported yesterday that Foster & Co., 
bankers, at Fostoria, Ohio, had suspended. This sus- 
pension would not merit special mention except that 
ex-Secretary of the United States Treasury Foster is a 
member of the firm. It is stated that Mr. Foster 


has also made a personal assignment. There have 
been runs on some of the savings banks in 
one or two places, notably at Denver, where 


the Clearing House came to the assistance of 
the institutions and pledged itself to supply all 
the cash the institutions might require. Notwith- 
standing unfavorable developments of this character— 
which are to be expected while liquidation continues 
and confidence remains disturbed—an improvement in 
business has been in progress in certain lines of trade, 
Thus the tone of the dry goods trade is distinctly bet- 
ter, and in the iron trade some encouraging features 
are also noted. 

In the railroad world the events of the week have 
been chiefly of a favorable nature. Mr. McLeod has 
resigned the presidency of the Boston & Maine, and 
one of the anthracite coal companies (the Lehigh 
Valley) has advanced the selling price of its coal, a 
step which is construed to mean that there will be a 
general advance by all the companies the first of the 
coming month. The plan for the extinguishment of 
the floating debt of the Northern Pacific was an- 
nounced last week. This week we have the reorganiz- 
ation plan of the Richmond & West Point Terminal 
properties. We comment upon the plan in a subse- 
quent article, but may say here that we think the re- 
organization of this large combination of roads is of 
the utmost importance not only to the security holders 
of the companies concerned but also to the 
South, for the growth and development of 
the sections traversed by the Terminal lines is neces- 
sarily dependent upon the existence of adequate and 
efficient transportation facilities. As things are now 
these lines are in no condition to move traffic at low 
rates since they have not even been kept in proper re- 
pair, besides lacking modern requirements for render- 
ing cheap transportation service. Under the reor- 
ganization all this will be changed. The result must 
be to give the sections served by the Terminal lines 
what they now lack, and thus to promote business ac- 
tivity in those sections, which in turn will tend to the 
advantage of the roads themselves in increasing their 
traffic and earnings. 

The withdrawals of gold for shipment to Europe 
have again reduced the net gold in the Treasury below 
the $100,000,000 limit, but the fact has had no in- 
fluence upon the market for money. As represented 
by bankers’ balances, money on call has been in abun- 
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dant supply, and loans have been made at 3 and at 2 
per cent, the average being about 24. Renewals were 
at 24 to 3 per cent, and banks and trust companies 
quote 3 as the minimum, while some obtain 4. The 
large supply of money on call is due to offerings of 
funds by lenders who are unsuccessful in placing them 
on time and who temporarily employ the funds in the 
call loan branch of the market. There are some 
who make no effort to loan for fixed periods, 
preferring to keep their money within reach 
in case of emergency. There is a fair demand 
for time money, especially on mixed collateral with a 
currency note. The supply is good, but not over- 
abundant, and comes chiefly from the foreign bankers, 
who invariably demand a gold note and unexceptional 
security. Some few loans have been made for sixty 
days at 44 per cent on all dividend-paying stocks and 
at 6 per cent for longer dates. Commercial paper 


continues dull. The city banks claim to be 
doing all that they can for their custom- 
ers, and, except in a few cases where 


excessive rates have been an inducement, none are 
in the market as buyers of paper. The supply is 
good and in some cases offerings are urgent, as mer- 
chants have had but little accommodation from the 
Street in several weeks, and this is a period of the year 
when large amounts are wanted for legitimate business. 
Rates rule high, but it is only at such figures that any- 
thing can be done. Quotations are 64 to 8 per cent for 
the best names, including endorsements, and 8 to 10 
per cent for other names not so well known. 

The situation in London has farther improved this 
week, but beyond this there have been no special features 
of interest in the European markets, except a fall ia 
rates of sterling at Parison London. Discounts in Lon- 
don gradually grew easier, thus making unnecessary 
any change in the Bank of England minimum rate of 
discount, which remains at 4 per cent. The cable 
reports discounts of 60 to 90 day bank bills in Lon- 
don at 4 per cent, the same as the Bank rate. 
The open market rate at Paris is 2g per 
eent; at Berlin it is 34 per cent and at Frank- 
fort 3} per cent. The Bank of England, accord- 
ing to our special cable from London, gained 
£604,133 bullion during the week, and held at the 
close, of the week 424,067,035. Our correspondent 
also advises us that the gain was due to receipts of 
£881,000 (£170,000 coming from the Continent, £90,000 
from Egypt, and £621,000 having been bought in the 
open market), to an export of £10,000 to Australia and 
to shipments of £267,000 to the interior of Great 
Britain. The Bank of France shows an increase of 
£96,000 gold during the week. 

Foreign exchange has been dull but firm this week. 
There has been a noticeable scarcity of commercial 
bills and the arbitrage operations have made no im- 
pression either way. There has been a good mercan- 
tile demand for remittances and the comparatively 
high discount rate in London has aided in keeping the 
market firm. Quotations opened on Monday un- 
changed at 4854 to 486 for long and 4 90 for 
short. On Tuesday Brown Bros., Baring, Magoun & 
Co. and the Bank of British North America advanced 


the long rate to 486 and on Wednesday the les - 
named bank posted 4 864 for these bills. 
On Thursday Baring, Magoun & Co. moved 


the long rate up to 4 864 and the short to 490}, and 


490 to 4904 for sight. Rates for actual business 
were 4 854 to 4 853 for long, 4 89} to 4 894 for short, 
4 892 to 4 90 for cable transfers and 4 843 to 4 85 for 
both prime and documentary commercial bills. Gold 
to the amount of $1,000,000 was shipped to Europe 
by Lazard Freres on Tuesday and $1,000,000 on Thurs- 
day. For to-day $2,000,000 has been engaged by the 
same firm and $500,000 by the Arbuckle Bros. Coffee 
Co.; $500,000 will also go out from Boston, shipped by 
Messrs. Kidder, Peabody & Co. 

The Pennsylvania Railroad return of earnings for 
April, issued this week, must be regarded as quite sat- 
isfactory. The statement for the corresponding month 
last year had been a very good one, especially in the 
case of the gross earnings, where the gains were very 
heavy ; on top of these large gains last year we have 
further gains this year on both the lines east of Pitts- 
burg and Erie and those west of Pittsburg— 
$148,762 in the one case and $181,489 in the 
other. On the Eastern lines the increase in gross has 
been attended bya still larger augmentation in ex- 
penses, thus causing a loss of $42,011 in net; but on 
the Western lines, with a gain of $181,489 in gross, 
there has been a reduction of $108,163 in expenses, 
producing an improvenent in the net in the sum 
of $289,652. On the Eastern and Western systems 
combined the result is an increase of $330,251 in gross 
and an increase of $247,641 in net. The following 
compares the figures of the Eastern lines for a series 
of years past. 























LINES EAST OF | 1893, 1892, 1891, 1890, 1889, | 1888, 
PITTSBURG. 

April. | $ $ $ $ $ 
Gross earnings..... | 5,895,492) 5,746,730) 5,379,003) 5,619,357) 5,032,370) 4,650,045 
Operat’g expenses. 4,199,381) 4,008,608) 3,770,469) 3,931,586) 3,345,772) 3,097,426 

Net earnings...| 1,696,111| 1,738,122] 1,608,534. 1,687,771, 1,636,598) 1,552,619 
Jan. 1 to April 30,| { | 








Gross earnings..... 22,041,668 21,423,372 20,649,504 21,083,474 18,778,408 17,750,040 
Operat’g expenses. 16,836,795 15,394,492 14.717,857|15,047,255 13,030,472 12,342,606 


Net earnings...| 5,204,878 6,028,880 _6,032,147| 6,080,219| 5,747,030) 5.407.496 
It will be observed from the foregoing that for the 
four months to April 30 the Eastern system shows a 
loss in net of $824,007. The Western system also has 
a heavy loss notwithstanding the gain in April. The 
loss is $768,174, which, added to that on the Eastern 
lines, makes a total decrease of $1,592,181. 

The Chesapeake & Ohio return for April is of the 
usual character—exceedingly’ favorable. Gross earn- 
ings have increased from $734,696 to $861,623 and net 
earnings from $162,708 to $251,896. The Iowa Cen- 
tral for April reports gross increased from $128,897 to 
$131,061 and net from $23,354 to $34,679. The 
Northern Central, which is a Pennsylvania road whose 
earnings are not included in the figures above, shows 
an increase in gross from $542,282 to $567,140 and an 
increase in net from $151,459 to $172,380. The San 
Francisco & North Pacific reports gross of $66,534 in 
April, 1893, against $64,585 in April, 1892, and net of 
$17,910 against $17,480. The Columbus Hocking 
Valley & Toledo for March reports gross of $275,522 
against $234,864, and net of $114,246 against $87,567. 
Bullion holdings of European banks. 











May 25, 1803 May 26, 1892. 


Gold. Silver. Total. Gold. 


a & & & & 2 
24,067,035 24,067,035) 25,687,694 25,687,694 
68,584,157 | 61,213,589) 119,797,746] 61,995,000/51,643,000) 113,638,000 
33,162,750 11,051,250] 44,217,000) 37,246,500)12,415,500) 49,662,000 
10,413,000/17,476,000) 27,889,000) 5,964,00/16,559,000/ 22,523,000 

8,110,000} 7,090,000) 10,200,000) 3,203,000! 6,691 000) 9,894,000 
2,784,000) 1,392,000) 4,176,000) 2,839,333] 1,419,667) 4,259,000 
7,714,000] 6,301,000} 14,015,000 TR 8,388,000 11,984,000 


Bank of 





Total. 








Aust.-Hung’y 
Netheriands.. 
Nat.Belgium. 





‘yesterday Brown Bros. advanced to the same figures. 
The market closed firm at 4 86 to 4 864 for 60-day and 











Tot. this week! 149,834,042 94,526,830|244,361,781| 144,581,527|93,116,167|237,617,604 
Tot. prev. w’k| 148,612,392 94,323,256) 242,940,648!142, 138,994|92.598,250/ 234,737,244 
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The following gives the week’s movements of money 
to and from the interior by the New York banks. 





Recetwed by | Shipped by | Net Intericr 
N.Y. Banks. N.Y. Banks. Movement. 


$4,804,000| $2,131,000|Gain. $2,673,000 
@old. 608,000 300,000\Gain. 308,000 


Total gold and legal tenders....| $5,412,000 $2,431,000 Gain.$2,981,000 
Result with Sub-Treasury operations and gold exports. 


Week Ending May 26, 1893, 








Ourrency 


eoeee 





























Week ending May 26, 1593. Into Out of Net Ohangeix 
Banks. Banks. | Bank Holdings 
Banks’ interior movement, as above! $5,412,000] $2,431,000|Gain.$2,981,000 
Sub-Treas. oper. and gold exports..| 19,100,000 22,500,000 Loss. 3,400,000 
Total gold and legal tenders..... $24,512,000\$24,931,000. Loss. $419,00¢ 











THE RICHMOND & WEST POINT 
REORGANIZATION PLAN. 


The plan for the reorganization of the Richmond 
& West Point Terminal properties submitted by 
Messrs. Drexel, Morgan & Co. is thorough and com- 
prehensive, as was expected. It apparently meets 
every requirement for placing these properties on a 
sound basis, both physically and financially. The 
terms and conditions imposed upon some of the inter- 
ests are quite severe, but evidently no severer than the 
situation requires; and certainly every one who studies 
the plan cannot but feel that under it the rehabilita- 
tion of the properties will be complete, and that this 
has been the one end in view. 

The criticism made on the Olcott plan, proposed a 
little over a year ago, was that it was entirely in the 
interest of the junior securities, that it involved no 
concessions or sacrifices on the part of these securities, 
while it did ask concessions on the part of the older 
and best secured bonds. This objection cannot be urged 
against the present scheme. Underlying liens, where 
adequately secured, are carefully protected. Heavy cash 
assessments are imposed on the stockholders, upon 
whom the chief burdens of the reorganization are 
placed, while larger or smaller concessions are enforced 
in the case of all issues of bonds whose position is weak 
because of the inability to earn their interest. In each 
instance, however, Messrs. Drexel, Morgan & Co. state 
clearly the reasons for their action—giving full state- 
ments of earnings and also an account of the physical 
and financial condition of the property affected—-so that 
the considerations that influenced the firm are made 
perfectly apparent. 

Under the plan, Richmond Terminal stockholders 
are required to pay an assessment of $12°50 per share, 
which is larger than had been expected. East Tennessee 
stockholders are also assessed, and on all three classes 
of shares—l1st preferred, 2d preferred and common, new 
preferred stock being given for the amount of the assess- 
ments. On the Ist preferred the assessment is $3°00 a 
share, on the 2d pre‘erred $6°00 a share and on the com- 
mon stock $9°00ashare. In the case of the second pre- 
ferred, in addition to the assessment, holdings are 
scaled down 20 per cent, only 80 shares of new common 
stock being given forevery 100 shares of existing second 
preferred stock, and in the case of the East Tennessee 
common in addition to the assessment, holdings are 
scaled down 40 per cent, only 60 shares of new common 
being given for 100 shares of the existing common 
stock. The latter assessment, if figured on the 
basis of the new shares received, is really equal to 
$15-00 per share. Doubtless in this instance the burden 
will appear all the heavier, as only seven years ago, 
under the previous reorganization of the East Tennes- 
see, holders also had to pay an assersment, and at the 





same time see their holdings scaled down just as on 
this occasion. 

The justification for the heavy assessments—which 
are payable in four equal instalments at least_60 days 
apart, as called for—are the bad physical and 
financial condition of the various properties and 
their inability to earn existing charges. It had been 
known that the finances were in bad shape; but the 
revelations regarding the physical condition of the prop- 
erties, and the persistent neglect in keeping them in 
proper repair, are truly surprising. The report shows 
that the rails are light, that trestles are in bad condi- 
tion, that there is no ballast except toa small extent, 
that the bridges are not strong enough to warrant the 
use of heavy locomotives, that engines and cars are 
small and weak and old, and that shops, yards, etc., are, 
with but few exceptions, crude and uneconomical. It 
is pointed out that 700 miles of the Richmond & Dan- 
ville secondary lines are still laid with iron rails and 
that on July 1, 1892, there were 72 miles of iron rails 
in the main lines of the East Tennessee. On the latter 
road out of 226 engines, 102 are reported from two to 
seven years old, 86 from nine to fourteen years old 
and 38 from sixteen to thirty-eight years old. 
The Memphis & Charleston, the Mobile & Birming- 
ham and the Alabama Great Southern have each @ 
number of engines ranging in age from 22 to 33 years. 
The value for present service of an engine 25 to 30 
years old can easily be imagined. 

The report also shows that not only have mainte- 
nance and repairs been steadily neglected on the differ- 
ent properties, but that the accounts have been improp- 
erly kept, expenditures being charged to capital account 
which should really have been charged to operating ex- 
penses, thus giving a fictitious appearance of net earn- 
ings to that extent. As an example of the latter the 
statement is made that in the operating expenses of 
the entire Richmond & Danville system only $20,000 
were charged for the renewal of rails in the fiscal year 
ending June 30, 1890, and not a dollar in the fiscal 
years ending June 30, 1891 and 1892 respectively. 
In the seven months of the receivership— 
from July, 1892 to January, 1893 — about 
$600 were charged. Since that date it is under- 
stood about $18,000 have been charged. With those 
exceptions all renewals of rails were charged to con- 
struction account. Renewals, properly to be included 
in operating expenses, the report deelares, would be at 
least $100,000 to $150,000 per annum. Besides this, 
other items, it is said, have been charged to construc- 
tion account which beyond a reasonable doubt belong 
to operating expenses but which cannot be traced back 
in sufficient detail to warrant their specification and 
deduction. On the Eust Tennessee system, renewals, 
while clearly insufficient, have so far as made been. 
charged with comparative fairness, it is asserted, al- 
though the tendency has been to swell construction 
account and diminish operating expenses. On both 
the East Tennessee and the Richmond & Danville, 
worthless accounts have been carried as assets for 4 
term of years. ‘‘For instance, among the Richmond 
& Danville ‘assefs’ as they stand to-day, may be found 
such items as: Bills receivable (worthless) $45,000; 
fires (!) $32,043; E. T. V. & Ga. accident (!) $16,466; 
worthless claims and balances, etc., probably $200,000; 
and losses on certain traffic contracts, $92,174.” 

Obviously properties that have been maraged in this 
way and been reduced to such a state can only be re- 
stored to a sound basis through heroic treatment, and 
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this Messrs. Drexel, Morgan & Co. have now under- 
taken to apply. A striking feature of the plan is the 
large amount of cash provided, chiefly through assess- 
ments and by the sale of new common stock. Altogether 
234 million dollars cash is to be raised, only $6,800,000 
of which is to be provided by the sale of bonds, the 
latter representing $8,000,000 of new bonds issued at 
85. The advantage of this method of procuring cash 
is that it entails no burden of interest charges. The 
following shows the sources from which the $23,250,- 
000 cash is to come, and also to what uses it is to be 
appropriated. 


Assessments on Terminal stock (covering that company's 
holdings of Richmond & Danville and East Tennecsee 


I okktbcvucnassesdarcossasizand abenncadibinakeiptbeies $8,750,000 
Assessments on East Tennessee stocks, held by public.... 2,700,000 
Sale of $33,333,000 new common stock...........%......... 5,000,000 
Sale of $8,000,000 new bonds.................. sig paecseuiwaihe 6,300,000 


$23,250,000 
To be applied: 
For floating debts as estimated January Ist, 
PR ahbicaisnvsatbaenins aabegencdwknaiied $10,100,009 
For floating debt (additional amount to pro- 
vide for avy further liabiiities, including 
sums which have accrued since January 
UR EE Sidhe cnssdtensnornndadscddcsanceiole 1,500,060 
For floating debt (equipment notes)........... 1,300,000 
New construction and equipment on Rich- 
mond & Danvillesystem, estimated, during 
SW FOOD wi nsecisddc sicacccecusensssans 4,000,000 
New construction and equipment on East Ten- 
nessee system,estimated,during two years, 
OO snccmcneatahiatncncsdzeciwarercesas suieaike ' 4,000,000 
Leaving to provide for expense of reorganiza- 
tion, and for any contingencies—surplus 
to be available for the general purposes of 
Se IE iissc ciccaccccnccnasssasexenss 2,350,000 


_ -- 


$23,250,000 





By means of this cash fund, therefore, the floating 
debts are to be extinguished, including equipment 
notes, while $4,000,000 is to be applied for new con- 
struction and equipment on the Richmond & Danville 
system (covering the estimated requirements for this 
purpose for two years), and the same amount on the 
East Tennessee system, and, in addition, $2,350,000 
will be left for the expenses of reorganization and for 
contingencies. 

There is also adequate provision for future capital 
requirements. ‘The new company will issue only three 
classes of securities, namely $140,000,000 first con- 
solidated mortgage and collateral trust 5 per cent gold 
bonds, $75,000,000 of 5 per cent non-accumulative 
preferred stock and $160,000,000 of common stock, 
these securities to take the place of the existing securi- 
ties of the Richmond & Danville, the East Tennessee 
and the Richmond & West Point Terminal proper- 


in the present scheme, though the Terminal interests 
in that property are to be protected, and there is a pro- 
vision in the plan by which additional bonds miy be 
issued to acquire the Central lines. About 74 millions 
of the existing securities on the Richmond & Danville 
and the East Tennessee systems are not to be disturbed 
in any way, and these form part of the $140,000,000 
new bond issue. After allowing for these and also for 
the bonds to be issued in exchange for existing stocks 
and bonds that are readjusted, and allowing likewise 
for the $8,000,000 of bonds to be sold for cash, there is 
left out of the $140,000,000 a reserve of $35,383,000 
for the future needs of the company, to be used under 
proper restrictions. There will also be a surplus of 
preferred and common stock. 

Counting funded and floating debt and equipment 
notes, there are outstanding at present $153,847,000 of 


Under the plan proposed there will be, including the 
$8,000,000 of bonds to be sold for cash, only $104,- 
617,000 of interest-bearing debt, thus showing a reduc- 
tion of $49,230,000. Fixed charges now are $9,900,000, 
while the estimated net earnings for the current year 
ending June 30 are only $7,000,000, leaving a deficit 
of $2,900,000. Oa the new basis the fixed charges will 
be reduced to $6,789,000, showing a surplus of net earn- 
ings on that basis of $211,000. The 1892-93 net may un- 
doubtedly be regarded asa minimum. In 1891-92 the 
net was $7,725,000, in 1890-91 (after eliminating 
‘‘bookkeeping,”’ in the language of the Reorganization 
Plan,) the amount was over $9,000,000. Gross earn- 
ings in 1890-91 were nearly $30,000,000, in 1891-92 
$28,500,000 and for 1892-93 are estimated at about 

27,000,000. The capitalization of the new company 
will be about $20,000 bonds per mile of railroad owned or 
controlled, $10,000 preferred stock per mile ard $25,000 
common stock per mile. The proposed fixed charges 
are estimated at under $1,150 per mile. 

Messrs. Drexel, Morgan & Co. are to get their com- 
pensation in cash to the extent only of $100,000, this 
to cover office expenses ; the remaining $750,000 is to 
be payable entirely in common stock of the new com- 
pany at $1500 per share. The $33,333,000 of new 
stock offered for subscription is to be sold at the same 
figure, the bonds, as already mentioned, being sold at 85. 
It is stated that a syndicate of $15.000,000 in money 
has been formed to guarantee these subscriptions and 
also to take the place and to succeed to all the rights of 
holders of the Richmond Terminal common stock and 
East Tennessee stocks who shall fail to deposit their 
shares and pay the assessments thereon. One of the pro- 
visions of the reorganization is that both classes of 
stock of the new company are to be issued to three 
stock trustees, who shall exercise the voting power on 
the same for five years, and for such further period as 
shall elapse before the preferred stock shall have paid 
a five per cent cash dividend in one year. 

Of course it is to be expected that some interests will 
not feel satisfied with their treatment. In case, how- 
ever, any security holders fail to accept the provisions 
of the plan the Reorganization Committee, composed 
of Messrs. C. H. Coster, George Sherman and Anthony 
J. Thomas, have full power to exclude the property 
affected from the reorganization and in fact to exclude 
any lines and systems. Both the East Tennessee and 
the Richmond & Danville are declared to be earning at 
present 1} million dollars each less than their fixed 
charges and hence in the reorganization it has in many 
instances been necessary to give stock in wholeor in part 
for existing holdings of bonds. The plan states what 
has been the theory upon which the readjustment has 
been made, besides giving also, as already stated, full 
information as to the condition, earning capacity, &c. 
of the various pieces of property covered by the differ- 
ent bond issues. Bonds which are believed to be ade- 
quately secured are not disturbed, and the aggregate 
amount of these, as mentioned above, reaches over 74 
million dollars. The reduction is made entirely on the 
weaker bonds, and the intention has been ‘“‘ to substi- 
tute for them the new five per cent bonds to such ex- 
tent as is warranted by the earnings and situation of 
the properties covered by the present mortgages, and 
new preferred stock for the remainder of the principal.” 
The theory upon which assessments have been fixed has 
been that the stockholders should-provide for the ac- 
quisition or extinction of the floating debts of the two 





interest-bearing obligations in the hands of the public. 


railway companies. ‘‘As the Richmond & Danville 
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has about $7,000,000 floating debt, it#s stockholders 
must raise that sum, and as the East Tennessee has 
about $3,000,000 floating debt in addition to $700,- 
000 car trust obligations maturing in the next two 
years, i¢s stockholders must raise that amount. As the 
Terminal owns practically all the R. & D. stock, an 
assessment of $7,000,000 upon it becomes necessary to 
clear off the R. & D. debt, and proportionately to its 
holdings of East Tennessee stock the Terminal Com- 
pany must provide for the debt of that system, or say, 
$1,200,000.” 

It is not necessary here to go into the details regard- 
ing the kind and amount of new stock or bonds which 
each of the existing issues of securities is to get in the 
reorganization. Reference to the plan given on sub- 
sequent pages will furnish all needful information in 
those particulars. We have no hesitation, however, in 
declaring that if reorganization shall be effected on 
the basis proposed, not only will this large combination 
of roads be placed on a sound and solvent footing, 
prepared to meet the requirements of the com- 
munities which the lines are supposed to serve, 
but that important benefits will accrue to the South in 
the inflow of new capital and in the growth and de- 
velopment of the whole section resulting from that fact 
and from the ability of the Terminal roads to render 
adequate transportation service at low rates. 








COURSE OF TRUNK LINE INCOME. 

The New York Chicago & St. Louis, or Nickel Plate, 
has this week filed its statement of gross and net earn- 
ings for the quarter ending March 31, at Albany. The 
results show but slight changes from the totals for the 
corresponding period last year—a small increase in gross 
and a trifling decrease in net. The Lake Shore & 
Michigan Southern statement for the same quarter has 
not yet come to hand. With that exception we have 
had the returns of all the leading trunk lines from 
which it is possible to secure quarterly or monthly 
statements of income, and hence it will be interesting 
to bring the figures for the different systems together 
in order to contrast them with one another and see if 
the results are uniform or vary more or less. It is 
especially desirable to have the comparisons for this 
quarter, since in the second quarter, and’still more in 
the third quarter, we may suppose the large passenger 
travel to result from the World’s Fair will be an ele- 
ment of controlling prominence, serving to make it 
difficult to detect the presence or measure the import- 
ance of other influences. 

In regard to the conditions which have prevailed, 
it is known of course that rates have been low and 
unsatisfactory. We do not remember a time when 
without the presence of a rate war there was so much 
complaint regarding the small margin of profit left the 
roads on the transportation service and the generally 
unremunerative character of the rates received. The 
weather conditions, as affecting both earnings and ex- 
penses, were also more than ordinarily important, the 
winter, as is known, haying been of unusual severity, 
impeding railroad operations, reducing earnings and 
increasing expenses. Of course all the roads did 
not suffer from this influence in equal degree, and 
some may have been affected by it in only a 
comparatively small way, and yet in contrast with the 
mild winter of the previous year there can be no doubt 
that the meteorological conditions the present year were 
dec dedly adverse. The grain movement to the sea- 





board, it must also be remembered, was much smaller 
than in the first quarter of 1892, when our exports 
were yery heavy and the receipts of grain on a large 
scale. What a difference there has been in this respect 
in the two years is very clearly shown in the following, 
giving the receipts of grain at New York and at Boston, 
Baltimore and Philadelphia for each of the first three 
months of 1893, as compared with the same three 


months of 1892. 


RECEIPTS OF FLOUR AND GRAIN, 
—Philt., Balto, Boston.— —New York——._  —Total four puris.— 








1893. 1892, 1593. 1892. 1893. 1892. 

bush, bush. bush, bush. bush. bush. 
January...... 5,637,546 15,914,353 6,316,690 15,347,166 11,954,286 31,291,518 
February..... 7,625,277 16,325,770 5,718,708 13,036,834 13,343,985 29,362,604 
March........ 8,977,534 18,128,921 @ 6,991,546 9,573,061 15,969,080 27,711,982 
, 22,240,357 50,409,044 19,026,044 37,957,061 41,267,301 88,364,106 


Thus the receipts were decidedly smaller this year 
in each of the three months, the aggregate for the 
whole quarter at Philadelphia, Baltimore and Boston 
being only 22,240,357 bushels in 1893, against 50,409, - 
044 bushels in 1892, and the aggregate at New York 
being 19,026,944 against 37,957,061 bushels. In other 
words, at the four ports combined receipts were no 
more than 41,267,301 bushels in 1893, while in 1892 
they had been 88,366,105 bushels, showing a reduction 
in 1893 of 47 million bushels. This reduction is equal, 
say, to a loss of 14 million tons of freight, from which an 
idea of the importance of that factor can be gained. 

As to otherinfluences which have affected trunk line 
income, there was a slight temporary advantage in the 
fact that the Presidential inauguration occurred the pres- 
ent year, causing for a day or two considerable extra 
passenger traflic to Washington, but this benefitted 
chiefly two roads, and moreover was more than offset 
by the fact that_February had one day less this year 
than the same month last year. Onthe whole, there- 
fore, many of the conditions were unfavorable in 
1893, a conclusion which is further emphasized when 
we bear in mind that the silver troubles and low con- 
dition of the United States Treasury disturbed confi- 
dence and thus checked the development of general 
business to a certain extent. What has been the effect 
of these various influences upon the earnings of the trunk 
lines? The following table, covering nine prominent 
roads, furnishes a fairly reliable answer to this query. 
To make the statement more comprehensive we fur- 
nish comparisons not only with 1892 but with the 


three years preceding. 
GROSS EARNINGS. 




















= -Quarter ending March 31.-——————- 
1893. 1892, 1891. 1890. 1889. 
$ $ 8 8 $ 
Pennsylvania: ......... 16,146,176 15,676,642 15,270,501 15,464,117 138,746,038 
New York Central..... 110,706,860 |10,104,559 "8,988,176 8,573,780 8,033,478 
Be iic.teedadscnssaresdee 6,939,994 6,937,673 6,517,962 6,454,760 5,748,659 
Cc. C.C. & St. Louis.... 3,171,105 3,385,906 3,124,467 2,984,514 2,796,850 
Nickel Plate............ 1,633,584 1,618,260 1,570,946 1,414,488 1,243,192 
Baltimore & Ohio ...... 5,928,732 6,087,574 5,457,653 5,637,681 4,780,897 
Gd. Trunk of Canada" 4,511,660 4,639,255 4,399,330 4,488,925 4,308,230 
Ohio & Mississippi..... 1,052,077 1,031,086 982,604 977,844 917,750 
is os das bietessess 3,218,863 3,350,714 2,962,820 3,165,007 2,739,714 
Total. .... : ar 33,3 339.051 63,131, 669 49,2 274, 45 459 49,161,206 44,314,805 
. NET EARNINGS. 
1893. 1892. 1891. 1890. 188). 
$ $ 3 $ £ 
Pennsylvaniat.......... 3,508,763 4,290,758 4,323,614 4,348,448 4 061,338 
New York Central .. 3,381,501 2,860,705 3,012,737 2,855,621 37 
BOBS iss cctuccesesecese 2,119,056 1,982,894 2,074,800 2,116,744 
Cc. Cc. C. & St. Louis .... 675,560 $80,333 950,839 981,090 
Nickel Plate. .......... 316,739 317,171 350,630 342,042 ‘ 
Baltimore & Ohio. .... 1,497,914 1,449,755 1,440,690 1,128,798 
Gr. Trunk of Canada* 1,064,955 939,755 1,046,535 973,380 
Ohio & Mississippi..... 2 206,514 248,523 248,432 226.235 
s.. siccnsncseccuce 705, 5,038 717,318 701,204 __ 833,800 541.210 
Total.. veeceeses 13,146,787 18,815,562 14,051,917 14,216, 512 12,487,271 
® Pounds sterling reduced to dollars on the basis of $5 to a pound, 


+ Rough approximation only. 

t Eastern system only. 

§ Including New York Pennsylvania & Ohio. 

{J Including Rome Watertown & Ogdensburg for the last half of Marck. 
! Includes Rome Watertown & Ogdensburg. 


Looking first at the gross earnings, the exhibit is 
decidedly encouraging. The changes from 1892 are 
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quite small all through, and in the aggregate there is 
no falling off but actually a slight improvement in the 
face of the conditions above enumerated. Five of the 
nine roads show increases, namely the New York Cen- 
tral, the Pennsylvania, the Erie, the Nickel Plate and 
the Ohio & Mississippi, while the other four show 
losses, namely the CO. C. C. & St. L., the Baltimore & 
Ohio, the Grand Trunk of Canada and the Wabash. In 
the case of the net the result is quite different. There 
*the aggregate records a loss, the Erie, the New York 
Central and the Ohio & Mississippi being the only ones 
having gains. The aggregate loss is $671,000, and the 
amount would be still larger—in fact very much larger 
—if we could include the Pennsylvania lines west of 
Pittsburg and Erie in the totals, these western lines 
having fallen $1,057,826 behind in their net in the 
three months. 
The loss in net combined with the gain in gross is 

of course of chief consequence because it marks a 
continuance of the tendency so manifest in other recent 
years. Doubtless, however, in face of the adverse 
weather conditions no other outcome could have been 
looked for, though it is significant that two such promi- 
nent systems as the New York Central and the Erie 
should have found it possible to reduce expenses. If 
we go back in our comparisons to 1889, the feature noted 
becomes very striking. Gross earnings have risen 
largely and steadily, while the net has as steadily de- 
clined. In 1889 the nine roads earned only 444 million 
dollars gross, in 1890 494 millions, in 1891 494 millions, 
in 1892 534 millions, in 1893 534 millions. It will be 
seen that the gain has been uninterrupted through 
good and bad years alike, the only effect apparently of 
short crops or other depressing circumstances being 
to keep earnings stationary for a year. The heavy 
increase in the income of these lines is also inter- 
esting as reflecting the growth and development of 
the country under the increase in population and the 
expansion of industrial activity and the steadily-rising 
consumptive requirements resulting from the increase 
in population. The course of the net, as stated, has 
been just the opposite of that of the gross. In 1890 
there was some increase in the net, the total having 
risen to $14,216,512 from $12,437,271 in 1889. But 
since then there has been a steady decline, the total 
dropping to $14,051,947 in 1891, to $13,818,562 in 
1892 and to $13,146,787 in 1893. That is to say, gross 
of $49,161,206 in 1890 yielded $14,216,512 net; but 
gross of $53,339,051 in 1893 yielded only $13,146,787 net. 
It may be claimed that in showing a reduced margin 
of profit the experience of the railroad industry is no 
different from that of other industries. That is true. 
But it must be remembered that to meet the public 
demands for transportation service our railroads are 
obliged all the time to add to their capital accounts, 
thus increasing their annual charges. It follows that 
declining net earnings, or even stationary net, cannot 
long go on without in the end impairing the 
ability of the roads to maintain dividends and 
possibly the ability to maintain their interest 
obligations. For that reason it is gratifying to 
find that the New York Central and the Erie have this 
year both been able to reduce expenses, for that event 
encourages the hope that the point has at last been 
reached where further gains in gross receipts are likely 
to afford some gain in net results. This hope we may 
say is further encouraged by the statement of the 


ported on the lines west of Pittsburg and Hrie, on an 
increase in gross earnings. ‘The figures are referred to 
in our article on ‘‘The Financial Situation.” 











Stock EXCHANGE CLEARING-HOUSE TRANSACTIONS,—The 
subjoined statement includes the transactions of the Stock 
Exchange Clearing-House from May 15 down to and includ- 
ing Friday, May 26; also the aggregates for May (from 17th 
to 3ist), June to December, 1892, and January, February 
March, April and May 1 to 16, 1893, inclusive, thus completing 
the first year’s operations. — 

STOCK EXCHANGE CLEARING HOUSE TRANSACTIONS. 


-—Shares, both sides.— ——— Balances, one side.—-— Sheets 
Cleared. Total + ae Shares. Value ™ Cash. Olear’d. 
$ 























Month— m 
1892. pn | 
May*...... 4 731,600  256.200,000 445,000 22,500,500 298,300 2,190 
June...... 16.654,000 1,041.048,200 1,598,750 94, 566, "700 1,433,971 5,885 
TORT. -cosce 9,807, 699,313,200 1,120,100 74, 186, 10 * 5,886 
August.... 13,998,480 977,583,000 1,657,400 107, "386.9 900 1,301,600 6,183 
BORE. .cccce 18,857,800 1,268,000,000 2,055,800 128,663,500 1 697,506 6,252 
October... 20.726.300 1.358.733,000 2,325,800 148,622,000 761.400 5,862 
Novemb’r 16,519,200 1,113,800,000 1,831,500 128,975,000 t 1417, 800 5,796 
Cegemse’r. 25,221,100 1,758,000,000 2,687,300 192, 500,000 2'317:400 6,603 
January.. 28,544,500 2,064.709,000 3,000,000  210,700.000 3,300,500 6,839 
February. 25, 108, ¥00 1,744,400000 2,587,900 172, 701,000 3,529,000 6,151 
March.... 24, ‘591, 100 1,690,000,000 2 167,900. 000 3,754,100 7,080 
April. .... 20,802,500 1,421,300,000 2,311,300 153,300,000 2,331,000 6,006 
Mayt..... 19,401,200 1,243, 900.000 1,999,100 117,110,000 3,867,000 4,110 
Tot.year 244,993,980 16,636,986,400 26,323,750 1,719,111,700 28,014,277 74,842 





* 17th to 31st. +1st to 16th. 
— Shares, both sides.— ——- Balances, one side.——~ Sheels 
Cleared. Total Value. Shares. Value Shares. Cash.Olear’d, 


$ 
May 15..1,496,300 91,700,000 137,500 7,400,000 220,700 347 
16..1,496,300 70,400,000 112,800 6,100,000 108,500 322 
“ 17.. 926,890 57,000,000 89,700 5, ,000,000 119,000 310 
“« 18..1 ,003,700 56,100,000 107,800 5,500,000 135,900 321 
* 19.. 956,000 55,900,000 106,300 5,500,000 89, 100 8332 


Tot. WE..5,515,800 331,100,000 554,100 29,500,000 673,200 1,632 


May 22..1,231,600 69,600,000 116,300 6,000,000 113,000 329 

23.. 693, ;400 31,000,000 82,000 Py reyes 76,100 290 
“ 24.. 618, ‘4 78,100 3,500 87,100 300 
“ 25.. 619,200 37, '300.000 56,900 3, 000, ‘000 78,100 294 
* 26.. 889,700 53,200,000 75,000 3, 900,000 -75,700 _ 504 


Cot. wk. .4,052,300 223,300,000 408,500 19,900,000 430,000 1,517 

The stocks cleared now are American Cotton Oil common, 
American Sugar common, Atchison, Chicago Burlington & 
Quincy, Chicago Gas, Chicago Milwaukee & St. Paul com- 
mon, Chicago Rock Island & Pacific, Delaware Lackawanna 
& Western, Distilling & Cattle Feeding, General Electric, 
Louisville "& Nashville, Manhattan, Missouri Pacific, Na- 
tional Cordage common, New York & New England, New 
York Lake Erie & Western, Northern Pacific preferred, 
National Lead common Philadelphia & Reading, Union 
Pacific and Western Union. 











IMPORTS AND EXPORTS FOR APRIL. 


The Bureau of Statistics has issued its detailed statement of 
the foreign commerce of the country for the month of April, 
1893 and 1892, and for the four and ten months ending 
April 30, 1893 and 1892, as follows : 





























MERCHANDISE. 

For the For the 4 For the 10 
month of |months ended|months ended 

April. | April 30. April 30. 
1893.—Exports—Domestic.... 58. 621,631 '$249, 570,616/$701,774,853 
Foreign...... 1,991.049| 5,164,288! 12'227'758 
OR cncdd cancvacass $60,612,680 $254,731,904/8714,002,611 
Imports.... .... iieennne 84.991,092| 340,968,822| 785,439,249 

Excess ofexportsoverimports| ......--.---| -sc0ec--ce-2| 20 enee-eee 
Excess of imports over exports $24,378,412) $86,233, 918| $71,436, 638 
1892 a ~~ one iw tre 9880,257,108 $883,966,036 
Foreign...... 1,408,497; 5,294,034, 11,720,296 
TN i csnas. ccescosess $75, oor 962|$344,561,137 yoy a 

Imports.... ........---- 76,341,449] 291,014.802) 68 6,689,723 

Excess of exportsoverimports| ............ $53, 546,335/$208,996, oop 
Excess of imports coeremnees $386,487 ascossesaasl  sbnatssecedo 








Penns 
ylvania Railroad for the month of April, issued Bxcosscfexpostooverimpertel 98,024,671| $18,687,817 


this week, where ouite a decrease in expenses is re- 





GOLD AND SILVER—COIN AND BULLION. 
1893.—Exports—Gold—Dom. .|$18, 008, 419) $48,200,701; $82,515,621 
F 


5,891,694 


6,539,680 




















oreign...... 545) 
a $19, eae 064 $54,092,395) $89,055,301 
Silver—Domestic....} $1, pay 082) 7,673,424| $18,222,244 
Foreign...... 2,902) 4,787,551, 15,426,279 
WIN inks. dccccnnces “$2, pose $12,462,975, $33,648,523 
Total exports. .... $21, 474, 948) $66,555,370) $122,703,824 
Imports—Gold. .......- $803, 985. $9,040,804) $18,456,142 
ee | 906,107, 6,214,224| 19,834,910 
PN iiiiins sancenakan $1,710, 092) $15,255,033) $38,291,052 
Excess of exports over imports $19,764, 856) $51,300,337| $84,412,772 
Excess of imports cea tieaceie eecccscsccce! cecccecccese! ceccesccoce ° 
1892, -Exports—Gold—Dom.. | $7, 163, 593! $15,454.974| $22,686,278 
Foreign......| 58,230) 5,130,451 6,525,324 
NG casita: cncanmnene BTS 521,823 “$20,585,425 $29,211,602 
Silver—Domestic. . $1, ars 632 $7,011,046 $14,453,349 
Foreign...... A 4,598 2,477,006) 13, 054, 976 
WRG casita sncstesoue : $2, ce 230.” $9,488,052' $27,505,325 
Total exports. ....; $9,694,053) $30,073,477| $56,719,927 
Imports—Gold..........| $487,041| $6,950,423) $48,614,269 
Silver........ 1,182, "341 4,485° 237| 16,334,752 
Total...... © éncceseace 31,669,382| $11,435,660| $64,949,021 
Excessofimportsoverexports) ........-...| .----------- $9,229,004 











; 
' 
; 
: 
; 
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TOTAL MERCH ARDISS AND COIN AND BULLION. 


-- $79, 157,132 $305,446,741 $802,512,718 












1893. —Exports—Domestic. . ‘7 
Foreign...... | 2,930,496, 15,843,533) 34.193,717 

sat anidtnnae 282,087,628 $321,290,274 $836,706.435 
Imports..... é dcosgnende | 86,701, 1184) _356, 2 855} _823,730,301 
Excess of exports over imports, scene | $12,976,134 
Excess of imports over exports! $4, 613, a $34, |) eer ocees 

} 

1892.—Exports—Domestic.... |$83, 517,690 9361, 733,123 $921,105,663 

Foreign...... 2,131,325) 12 :901,491| 31,300,596 

Dated ncnce coceccescs $85, 649,015 $374,634,614 $952,406.259 

asane seceenanse | 78,010,831) 302, 450, 462| 751,638,744 








Excess ofexportsoverimports; $7, ~— 184) "$72,184,152 '$200,767,515 
Excess of imports ov yer exports| 


IMPORTS AND EXPORTS BY ‘PRINCIPAL CUSTOMS DISTRICTS. 
EXPORTS. 











| IMPORTS. 





APRIL, 1883, 10 months ending 


April 30. 
1892, 


Costoms Dis- 
TRICTS AND 10 manthe ending 
PORTS. ____— Arb. 
Imports.| Exports.| 1803. | 1802. 1893. 











3 ee ey a + $ 

Baltimore. Md. 1,355,983} 4,702,519) 12,512 5,573, 11,460,478) 40,564, 613) 84,631,677 
ost. shar- 
lest’wn,Mass| 8,005,014 7.999,073 65,708,401) 58,656,031} 70,261,355) 73,020,861 
20 9,041 11.476] 4.770;782| 6.204.562 



































r unswick, Ga 

ufaloCk,N.¥| 357,374 23M 233! 3,925,827) 4,003,126 725.708! ‘476997 
Champl'n, N.¥| 320.220) 211/562) 31590/104, 3,c85.t61] 2,116,697) _ 2,010,003 
Chariest’ n, 8.€ 41,154) 516/228 474.700) 858,036) 8,914,920) 16,477,117 
Ch h...| 1,525;sn0] 448,571) 15, 204. 5€8) 12,6¢1,954) 2,671,114) 8,276,172 

Cineinnat!, Oa Oo wer 1,988,471) 1692/87 3 sone-aien ited 
CorpusChristi] 320,287] 372.545{ 2 ‘Sir 033) 2.270.642! 5,480,947! 3,481,863 
Detroit, Mich.| 225,205) 426,722) 2,750,146/ 2. 26. 85i| 5,062,115) 5,782,402 
MD asc sessl sesgen "959.0e5| — “429.353 #Ols92) 1,623,411 
alvest’n, Tex} 124,426] 614,434) 657.787. 1.814.025! 84,020\¥1h| 34,950,801 
Huron, Mich.. jon ae? 5¥l 20) 2,645,158 1,424,915) 6,240,781 6, 700.244 
Milw’ ‘kee, Wis. TE © endeease | &82,502 S24,118; =... eee 44,000 
inn’s’a,Minn| v1AI¥) 1,116,613 85¥,485] 306.531 230/347 
Mobile, Ala... &383)| 228,551 423,939 ¥7,302| 2,914,523) 2 488,177 
New Orl’ns,La| 3,753,312, 6,676,820 22,708. 752 15, £24, 642! 70,091,844) 120 834,3~4 
Newp’t News -.-| 761,288 30,537 1692 253) 6,889,480! | 13,416 410 
New York,N. ¥|55,137,075 25,766,237 519,167, 197 445, 277, 184/ 284.631 ,604 347,764,788 
Niagara, N.¥..| | 1t5.318! 256,000) 2,473 2,336,965) bs 327,005, b 116.221 
Nort’k, ¥a..&0. 1,520 1,145,394 S719 42,6-1)  7,587,~56) 12,308.379 
Dregon Oreg $4,253 440 1)3,¥89) 07,144 635.778 1,210,533 
Qewexu'ie Nt ¥ 125.458! 244,155 1,180,300} 1,360,135) 1,300 558) 1,152 375 
Dswego, . 5 enna 1,858,97¢ 2,015,033/ 1,193,886 966,530 
62,497) 3, 280, 626) 2,206,440 


| 858,58) _* 5¥,703 v 
3, eh 480) 54,043,831) 50,364,344 “ FA7395| 45,257,233 
7,061) 442, “667 | 653,596) 1,170,365) 9 2,071,392 























Portid-ke Me, 
Puget 8’a,Wa 680,262 401,581; 4, ‘6s1 819) 6,091,045 
Richm’nd, Va. ee 72.3 > 39,429) 2, 415.249) 5.552.046 
it. Louis,Moa. | 2,790.83 2,229,223 onineune ‘ 
jan Fran., Cal. 1,891.883 38,016, C9 89, Py 177| 27,403,980) 87,903,435 
avannah, Ga. RUS,+ HZ; ¥ 50,5) 71 279.333) 18,063,306) 24,107,257 
Vermont, Vt. 591 "448 4,431 ‘651 4,131,861) 6,16%,1U2] %4.234,939 
Wiilamette,O: 00,576 969.6 1,153,828) 4,540,146) 6.240 492 
Wilmi'gn, N.C. 41,758) 4.284 "184,314 6,578,271) 5,)¥0,112 
Totals, (in- | 
cluding al) 
__ oth’ T Dists.) 24,091 ,0P2!40.612.480'785.43P,249/ 686,689,723 714,002.41 1 895 686,332 





Remaining in warehouse Apri! 30, 1892. . $29,208,069 
Remaining in warehouse April 30, 1893.............-.-.---- $36,534,468 











CONDITION OF NATIONAL BANKS IN BALTIMORE, CLEVE- 
LAND, MILWAUKEE AND St, JOSEPH.—Mr. J. H. Eckels, Comp- 
roller of the Currency, has furnished us this week abstracts 
of the condition of the national banks in a number of import- 
ant cities at the close of business on Thursday, May 4. From 
them and from previous reports we have prepared the follow- 
ing, which covers the results for May 4 and March 6, 1893, 
and for purposes of comparison the figures for last year (May 
17) are given: 

May 4, March 6, May 17, 

BA LTIMORE, 1803, 1893, 1892, 

aha, sakedisiiinnenkans inglanens 22 22 22 











Resources 
Loans and discounts, meting overdrafts 3 $32 190,415 
Stocks, bonds, &c....-... 3,014,042 
Due from reserve agent 3,°49,123 
Due from banks and banker £190,008 

1, 93 


Banking house, furniture and fixtures 
































Other real estate and mortgages owned. p 
Gold coin and certiticates...... .........66. ee x 2 2.34 OL 
Silver coin and certificates ..............0-0s-6- 255,489 896.515 
Legal tender notes and certfiicates of deposit.. 429,508 My "676, 851 
Bills of other Danks. .......0 .-secccccesccecceees 141,538 143.635 
Exchanges for Clearing House .... 2,604,817 
Current expenses and taxes paid .. 126,-10 407 UG2 
Premiums on United States bonds. ee NAT 276 79.746 
Other resOurces........ccceccececeececcescceecees 157. 5 #2 126,439 158.713 
OEE 5.0) ceccccccccesececcccecocosocoscoococsse H49,344,08) $48,319,434 $52,009,673 
Liabilities— 
Capital stock paid In............0...eccesceeeeee $13. heey 260 $13, 243,260 $13,213,260 
Surplus and undivided profits. ° 045,076 5,803,813 5,828,075 
Circulation outstanding.......... I 1113199 1,097, 919 1,055,820 
Dividends unpaid................ 47,130 60,176 75,832 
Individual deposits. 23,248,973 22, te 20 25,882, .77 
Other deposits.... ........ 182,089 61,436 209,189 
Due to banks and bankers. - 4,796,353 5.251, 110 5,665 .117 
CURSE BABEEIOR. 0c cccccccce coccee soceccccocces 620,000 180,000 50,000 
DORA. ccccccccccccccccccccccccccccceccocsccoes $49,344,880 $18,319,434 $52,009,673 
May 4, ae 6, May 17 
noe Lv ELAN 15u3, 1N43 18:2. 
Lecevececcce cccccce-ececcoccococcocce iL lu 10 
~ oo 
Loans and di discounts, includ’g overdrafts. $27,320,275 $24,°94.184 $21,0°5,888 
Frocks, OMG BO . 0565 sidecccccccccccccesoce VOL, 162 999.238 991,395 
Due from reserve agents eéeeee 2,547,652 s: 743,7 a33 
Due from banks and bankers 2,945,706 2,244,850 
Banking house, furniture and fixtures..... SUL,LZO 316,166 "48:),258 
Other real estate and mortgages owned.... 111,207 194,713 136,485 
Gold coin and certificates. ...........ceceeeee 1,535,533 1,539,387 LI8ting 
Silver coin and certiticates.................. 153,382 190,802 119,481 
Legal tender potas. and cert’fs of deposit... 912,000 1,049,358 1,609,800 
Bille of other banks. ............ccccccceeseeee ry iL 112,420 21.605 
Exchanges for Ciearing-House hesececcoseese * 841 236,104 207,023 
Current expenses ane taxes paid........... 549 108 464 10,38: 
Premiums on U.S. bonds. ....... 66 cseesee 11" 000 11,010 11,192 
Other resources.............ccceseccceseecsece 111,693 114,285 106,62 
Bates 200 ccccrece Cccccccccccceccocesee- cove 35,470,116 €36,620,149 43,108,712 
Lhabtlitiea— . $ 
Capital stock paid im... ........cce-cccceeccees $9,050,000 = $8,050,000 
Sarplus and undivided protits............... 2,088,117 2,73 °,5ul 
Cireulation outstanding ................ ...00 733,510 60 8900 
Dividends unpaid Deadded 04 soecnncceengeenen 951 11.3.0 
Individual d+pusits. 18,233.672  18,909.-56 
ot sy Ay = NEE icc bbbe ctlidélveccevecctecstacde 57, 62,374 100.4 3 
» banks and bankefPs.........0.-.00.008 3.415440 3.802,7 15 3,592,510 
Other ‘Habilities pe ceesecosoencoesoees ecccccecce 3,559,940 2,017,817 505, 411 





Weeccccsccccces edepssecduesevesee saveenee #35,470,116 $36,620,149 $23,108,712 2 





. May 4, —> 6, May 17, 
nwa U KEE. 183, 19892. 




































hee ops 0bebaccesesacessesosooseses soece $ 3 
a: a: co 
Loans and discounts, includ’g overdrafts.. $8,836,159 $5,373,263 
Stocka, bonds, &C............- 1, $17,063 1,080,354 
Due from reserve agents.. 1,444,917 1,652,007 
Due from banks and bankers.. "B63,158 637.192 
Banking house, furniture and fi 98 470 75,0) 
Other real estate and mortgages owned AD4ASS «nsec cae = screne-ce 
Gold coin and certificates.. 1,167,915 TA2, WO 
Silver coin and certiticate: e 167,124 80,006 
Legal tender notes and certif’s of deposit.. 263,985 346,168 
Bills of other DankS.........---seeeceeeceeees 34,751 7,73 
Exchanges for Clearing House... ooo 352,002 164,914 
Current expenses and taxes paid.. oe TT ae mee rey . 
Premiums on U. 3. bonds......... ° 60,942 46,645 
Other reSOurcCes.........ccecseccccccesccecesece 47.000 18,523. 
Total ......... eeccccccccccesccccce cocccesee $14,263,219 $14,793,621 $10,254,751 
Liabilities— 
Capital stock paid im.......-......-.seees cesses $2,150,000 §=$2,150,000 $850,000 
Surplus and undivided profits.............-+ 901,038 858! 703 777 404 
Circulation outstanding 405,000 3s 5,000 
Individual deposits........ 8,097,750 8,468,733 5,716,897 
OCRSF GOPOSIES...22. — severcccccccccccsccccese 324,922 313,343 316,161 
Due to banks and bankers................005 2,151,219 2,539, 556 2,369,259 
Other liabilities ........ccccccccccoe soccccese 233, 290 LOR ASG heen eee 
Total....... acecienccccecooesoose seceseecees $14,263,219 $14,793,621 $10,254,751 
May 4, March 6, May17, 
ae. J OSEPH. 1893. 1893. 1892, 
Number..... ..0.-eseeeeeeee eccese coccccccce eee 4 4 4 
omen - 
Loans and discounts, including overdrafts $5, i oon $5,683,962 $5,423,337 
Stocks, DONS, KC........0000 cccceccccccvcces 5 4,433 436.481 
Due from reserve agents. ......-...sseeeeeee 641,758 648,114 
Due from banks and bankers............... 595,565 498,229 
Banking house, furniture and fixtures... 126.8 0 126,218 
Other real estate and mortgages owned.. 4,890 7,142 
Gold coin and Certificates..... .....-0..e0++ 538 210,275 
Silver coin and certiticates..............-+++ 107,862 
Legal tender notes and certifi. of deposit.. 301,952 
Bills of other banks......-.....-seeeceeeeeeee 19,056 
Exchanges for Clearing-House..... sees 98, 64.784 
Current expenses and taxes paid... ° J 10,097 14,811 
Premiums on United States bonds....... 12,509 12,500 42,253 
Other resOurces.......66 ceeseceee cee oe . 89,520 119,414 22,080 
Total...c...0- ecccccccccecoccccsce ecccocssce $8,186,968 $8,471,809 $7,990,664 
Liabilities— 
Capital stock paid In... ....--cceseee ceeeeee 2,000,000 $2,000,000 $2,000,000 
Surplus and undivided profits. © 296,599 276 N94 305,097 
Cireulation Outstanding............eeeeeeeee 2€9,000 ru, 000 2€9,390 
Dividends unpaid.......... S600+envanee 454 556 580 
Individual deposits 00+ ceccesces 3,480,751 8,674,158 8,325,292 
Other deposits ........ 44,015 44,69) 49,641 
Due to banks and bankers..........0..00s008 1,696, 302 2,085,114 1,990.6¢4 
Notes and bills payable............cecceesees 99,867 110,2<7 7 60,000 





18.186,008  €8,171, 80g 9 $7,950,664 


Monetary? Commercial English Hews 


{From our own correspondent. ] 
Lonpon, Saturday, May 13, 1893. 

The failure of two more Australian banks has intensified the 
uneasy feeling in the city. At the end of last week the Colo- 
nial Bank of Australasia suspended, the five days bank holi- 
day not having stopped the run. It was a purely local con- 
cern, having raised only about .£160,000 in deposits in this 
country, and if the matter had stood alone would therefore 
have had little influence upon our market. But as evi- 
dence that the policy of the Victorian Government had failed 
in reassuring depositors, it made a very bad impression. On 
Tuesday this was followed by the suspension of the Bank of 
Victoria, one of the Associated Banks of Melbourne, which 
has done a large business, and was founded forty-one years 
ago. It has a paid-up capital of £600,000, and the shares are 
liible to the extent of £15 each. Just before the run the de- 
p sits amounted to about 634 millions sterling, of which about 
51g millions sterling had been raised in the colonies and about 
a millionand a quarter sterling in this country. This makes 
the eighth failure this year, or, including the Standard Bank, 
the ninth. The total liabilities are about 63 millions sterling, 
of which about 44 millions sterling consists of bills in circu- 
lation, about a million and three-quarters sterling of notes 
outstanding, and the remainder of deposits. There are fears 
that one or twe other institutions may be brought down, and 
it is only natural to anticipate that some mercantile houses 
will also have to suspend. As usually happens in such times, 
the market has been disturbed by alarmist rumors, many of 
which are entirely unfounded, and even those which have a 
certain basis are grossly exaggerated. 

In the uncertainty as to what may be the outcome of the 
Australian crash the joint-stock banks have all the week 
been very seriously curtailing the accommodation they are 
in the habit of giving to their customers, anda very large 
business has, in consequence, been done by the Bank of Eng- 
land, both in discounts and in loans. Up to Wednesday 
evening it charged 3 per cent for discounts and 314 to 33¢ per 
cent and sometimes even 4 per cent for loans. The strong 
Australian banks have decided to send another half million 
sterling in gold to Melbourne, making altogether a million and 











a-half sterling. Whether they will dispatch more depends upon 
tthe course of events. At the fornightly settlement on the 
| Stock Exchange, which began on Wednesday morning, the 
| banks called in a considerable proportion of the loans they 
had made; but their calling in was not on so large a scale as 
had been anticipated for a couple of days previously. Gen- 
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erally speaking, the banks renewed old advances at 4 per cent, 
charging 41g per cent for new money. Within the Stock Ex- 
change, in consequence, carrying-over rates were exception- 
ally high. In the American department they ranged from 
about 6 per cent to about 7 per cent; in the British railway 
department, from about 4 per cent to about 5 per cent; in the 
foreign department, from about 4 per cent to about 6 per 
cent. In this department, however, there is in some direc- 
tions a large “‘bear” account. In the South African depart- 
ment the rates were abnormally high, ranging from 10 per cent 
to 30 and even 40 per cent. The anticipation for a few days 
previously that loans would be called in and very high rates 
exacted on Wednesday led to selling on an enormous scale, 
and there has been a sharp fall in almost every department. 
The fall has been most pronounced, perhaps, in Greek 
bonds, owing to the resignation of the Tricoupi Ministry. The 
Minister was unwilling to conclude the loan negotiations 
without an act of the Legislature. The houses with which he 
was negotiating here objected that this would cause undue 
delay. The result was the breaking off of the negotiations 
and the downfall of the Ministry. The real explanation, of 
course, is that in the present state of our money market it 
would be impossible to float the loan. Under any circum- 
stances it would have tc encounter formidable opposition, but 
as things are at present it would be useless to expect investors 
to subscribe. 

On Thursday the directors of the Bank of England raised 
their rate of discount from 3 per cent to 314 per cent. The 
city generally had expected the change to be to 4 per cent; but 
as the sitting was a protracted one, apparently a compro- 
mise was arrived at. As the discount rate in the open market 
on Wednesday was fully 314 per cent, the decision of the Bank 
has not given satisfaction, and there is a feeling that probably 
another advance will become necessary before long. 

The Stock Exchange settlement of this week, as was ex- 
pected, disclosed serious weakness, no less than eight members 
having to be ‘‘ hammered,” while the checks of some six 
others were returned last night, and about a dozen dealers 
and brokers had to be assisted by their friends. The failures, 
though important as a whole, have in no instance been for a 
very large amount. 

The India Council on Wednesday offered for tender sixty 
lakhs of rupees in bills and telegraphic trans‘ers, but only sold 
a trifle over 28 lakhs. In consequence the silver market gave 
way, every one being unwilling to deal, and in fact there were 
no quotations published for the day. The Indian banks are of 
opinion that the stringency in the money market will not last, 
that it is due to mere precaution on account of the Australian 
panic, and that when Scotch term-day (Monday next) is over, 
it will be seen what the Scotch withdrawals from Australian 
banks will amount to, and very shortly their confidence will 
revive. Acting upon this view, they are refusing to discount 
their bills, and consequently they have not funds to apply 
largely for Council drafts. This is mainly the cause why the 
Council sold less than half what it offered for tender. The 
expectation is that the applications will again be very large 
next week, 

There seems danger of a break-down in the negotiations be- 
tween Lord Rothschild’s Committee and the Argentine Gov- 
ernment. The Committee first asked the Finance Minister to 
increase his offer and was refused. Then it expressed a will- 
ingness, if the Finance Minister would raise the annual pay- 
mentfron a million and a-half sterling to £1,69 ),09), t» recom- 
mend the bondholders to acsept that sun, to advis>, also , 
the holders of the funding bonds to accept a reduction in the 
interest from 6 per cent to 5 per cent and to agree toa sus- 
pension of the Sinking Fund on the ’86 loan. The representa- 
tives, however, of the ’86 bondholders refused to consent to a 
reduction in the interest on that loan on the ground that it is 
Specially secured on the Customs revenue an1 that that rev- 
enue is far more than sufficient to pay the fullinterest. If the 

86 loan is to be paid in full, it is feared that the other bond- 
holders will not accept the great reduction in interest which 
would be involved in their case. And furthermore, it is 
doubted whether Dr. Romero will pay the additional £100,000 
a year. That he could do so is strongly maintained by some 
members of the Committee. The Argentine Customs revenue 
increased in the first three and a-half months of this year 
over £200,009. If the increase continues the revenue will be 
larger in the present year by over a million sterling than it 
Was last year. Therefore there will be a new revenue amount- 





ing to fully two-thirds of what the Minister offers, and a3 he 
has been paying about three-quarters of a million sterling since 
the Baring crisis on account of the ‘86 and the Funding loans it 
is maintained that he has abundant funds to increase his offer, 

Grave fears are entertained at home here and on the Conti- 
nent that the long drought will have a disastrous effect upon 
the coming harvest. Tae best authorities say that the in- 
jury done as yet is not so great as might be supposed, but 
there is no doubt that much damage has been done, and that 
the spring sowings have especially been very small. The 
latest reports from Hungary are that there have been good 
rains, causing much improvement. From Germany the intel- 
ligence is bad, and from Russia it is alarming. The official 
reports are not so unfavorable as those privately received in 
the city. According to the latter the Russian crops will be 
quite as short this year as they were two years ago, and there- 
fore there will be another famine. Butif rain should fall 
soon, there is time for a considerable improvement. 

The rates for money have been as follows: 























Interest allowed 
3 | Open Market Rates. for depociteby 
= | Bank Bills, | Trade Biils, | Dise’t H’se 
Lmdon} » | | SJotnt | — 
S| three Four | Siz Three | Four| Siz | Stock | Af |7tol4 
'Months Months Months Months Months| Months Bankes, | Call. Day, 
Apr. 7| 241% @ — 1B — 156% —'194@2%q 1G 24 1M|] 1 1 | 14 
“ 14) 21g 14a —16@ — 154 —2 @242 @Rl2 |@24| 1 1 | 14 
“ 21) 24 Heo —'1569 — 1G —2 G@242 G22 E24) 1 1 | 1% 
* 93) 214 24@ — 28 —24@ —21493 (2423 leKas | 1% | 16) 1% 
May 5/3 24%@ —2%@ —24@—3 G@3%3 G@3%3 G34) 1% 14) 194 
“ 32) 3% 34a —34y%a—-3ye@—-4 @-4 @-'t @-! 2 21g) 234 





Messrs, Pixley & Abell write as follows under date of 


May 11: 


Gold —There is no demand for gold, and all arrivals, whether bars or 
coin, have been sent to the Bank of Engiand, which has recsived duc- 
ing the week £375,000. withdrawals of sovereigus toa total of £650,- 
0)0 have taken place for Australia. Arrivals: Australia, £10,000; 
Japan, £61,000; Chiua, £13,000: Bombay, £25,000; Natal, £61,000; 
total, £200,000. Shipments to Bombay May 5, £25,000, 

Silver.— With firmer exchange and short supply, prices of silver hard- 
ened until 38% d. was gained on the 9th, but when the bad allotment of 
Council drafts became known the following day great weakness ensued, 
and 3844d. is quoted to-day, but ouly for special req:irements, India 
not being a buyer at the price. Arrivals, from Austrailia, £1,000. Ship- 
ments, to Bombay, May 5, £181,300. 

Mexican Dollars.—Uhese coins have varied slightly with the silver 
quotation, but there has been little doing. To-day’s price is 374«d. 


The Bank rate of discount and open market rates at the 
shief Continental cities now and for the previous three weet s 
aave been as follows: 






































May 12. May 5. Apr. 28. Apr. 21. 
Rates of 
interest at | Bank | Open| Bank | Open | Bank | Open | Bank | Open 
Rate. | Market; Rate. | Market! Rate. |Market| Rate. |Mirket 
Mire. ts-ac8 wy | 24 | 26 | 24 | 2% | 2% | 26 | 2M 
Berlin..... ...+. i. 3 3 216 3 236 3 236 
famburg......, 3 3 3 236) 3 234 3 2 
frankfort...... 3 3 3 24 3 24g 3 2% 
Amsterdam .... 26 23g 2% 2% | 2% 2 26 1% 
Srussels ...... 3 246 246 1% | (2g 154 236 154 
Vienna..... mut & £14 4 3g | 4 3% 4 314 
it. Petersburg. 446 4% 44 44 | 4 434 4% 434 
Madrid........1 6 5 6 s | 6 5 5 5 
C>venhagen... 4 3 4 =o 3 4 3 





The following return shows the position of the Bank «f 
ingland, the Bank rate of discount, the price of consols, &ci; 
1»mpared with the last three years: 


1893, 1892, 1891, 18€0, 
May 10 May 11, May 13. May 14. 
£ £ £ £ 

TIE, sikiccsens-sanacscsace 26,340,755 25,691,310 24,945820 24 823,195 
Public depusits........... eee are 5,£81.905 5 402,699 6,215,194 6,026,232 
CERSP GATORS cocccccccccscccccee 29,742,334 30,336,891 30,181,829  26.337,870 
Government securities .......... 11,208,101 11,256,001 9,941,882 15,605,988 
OCHEF SECUFILICS. .....ccccccccrccee 28,173,156 26600412 31,971,551 21,005,690 
BN sis cated tos ieacssenonanian 14115445 15,416,551 12445.47L 13,676,001 
Goli and bullion ............2 .0 24,006.200 24,657,871 20,044,301 22,049,186 
Prop assets to liabilities, per ct. 397-16 42 15-15 ot 42 
BIE esnciosesseeses per cent. 34+ 2 5* 8 
Consols 2% per cent.............+ {8% £734 25% 98 1-16 
Cloaring House returns ......... 125,512,600 120,959,» 0 116,559,000 126,646,000 


* ay 14,1891. + May 11, 1893. 
The following shows the imports of cereal produce into the 
Onited Kingdom during the first thirty-six weeks of the 


season compared with previous seasons : 


IMPORTS. 
1892-93. 1891-92. 1890-91. 1889-90.) 
Gmuportsof wheat.cwt.41,710,451 4°,555,815 38,5byg/ dl 36,501,232 
Bariey..... anoane eceee 12,296,229 14,446,180 13,397,232 11,553,340 
Dats... cc. -nncce-cee 8,632,610 9096,992 9,715,637 8,423,471 
PCBS ..cee -ceeseceeeee 1,961,615 2,078,895 1,4'9.853 1,379,843 
ecccccccccsceee 3,021,581 2,400,529 2,057,232 2,247,128 


19,147,801 265613,454 


19 211,495 
11,635,364 12,313,850 


{ndian Gorn.......--. 20,486,532 
14,055,214 


FIOUT....00-. 2200-200 14,720,120 
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Supplies available for consumption (exclusive of stocks on 
September 1): 
1892-93. 1891-92 1890-91. — 1889-90. 

Wheat ...... ..... owt 41,710,451 45,535,845 38,519,551 36,501,232 
Impor:s of flour...... 14'720,120 14,065,244 11,635,364 12,313,850 
Gales of home-grown.19,692,399 23,154,672 28,027,690 35,609,100 





En 76,122,970 82,805,761 78,232,605 84,424,182 
1892-93. 1891-92. 1890-91 1889-90 

Aver. price wheat week.25s. 1014 3le. 64. 41s. 44a. 3ls. 74 
Average price, season..268. 8d. 34s. 10d. 33s. 74. 30s. Od 


The following shows the quantities of wheat, flour ard 
maize afloat to the United Kingdom: 


This week Last week. 1892. 1891. 
Wheat........... re. 3,291,000 3,289,000 2.564.000 2,51°,000 
Flour, equa) to qrs. 347,000 443,000 366,000 370.000 
Maize 475,000 455,000 357,000 323,000 


seeeee «cocee (FS. 


Eoglish Fiuanciai Markets—Per Cable. 
The daily ciosing quotations for securities, &c., at London 
are reported by c able as follows for the week ending May 26; 


























London, | Sat. Mon. | Tues. | Wed. | Thurs Fry 
@ilver, per oz........-.. d| 37% 377% | 37% | 37% | 37% 
ar “ee 2% per cts. | 9855 : 98.16 | 98%1¢ | 9853 | 9838 

for account...... 98% ; 98%3 | 984 9316 | 98i16 
rl en eg st pa. \97° 15 : 97°52%49/97°4219 97°50 (97°37 
Oanadian +t ~ wf bengenen 8018 : 795g 78'4 7938 78% 
oe. Mil. & 8t. eee 72 - 71 69% 707 Toy 

ois Central.......... 99 98 96% 96% 96% 
Lake Shore.............. 126 mM |126 125% |125 125 
Louisville & Heshville. -| 7053 & 69'e | 6753 | 68% | 68% 
Mexican Central 4s..... 62 a 61% | 60% | 61 61 
@. Y. Central & Hudson.|/105% & 105 104 104% /104 
@. Y. Lake Erie &West’n| 19’5 ; 19 1833 185g 18% 
do 2d cons........ | 96 : 95% | 94% | 954 | 95 
Morfolk & Western, pref., 30% ; 29% | 28 29%, | 28538 
Morthern Pacific pref. -.| 38% : 3733 | 36% | 3716 | 3718 
Pennsylvania............ 52% : 5278 5253 52% 52% 
Philadelphia & Reading.| 1273 : 11% 1153 12 11y 
m Pacific............ 3255 : 3l%4 30% 305, 3053 
a@bash pref........... «| 18% : 18% 17% 1838 | 1752 
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IMPORTS AND EXPORTS FOR THE WEEK.—The following are 
the imports at New York for the week ending for dry goods 
May 18 and for the week ending for general merchandise 




















May 19: also totals since the b2gianing of the first week in 
January. 
FOREIGN IMPORTS AT NEW YORK. 

For Week. | 1890. 1891. { 1892. 1893. 
Dry Goods.....| $2,431,000 $1,744,458 ~ 81,580,649 $2,787,000 
Gen’! mer’dise 7,474,673 8, 676,7 20 = 10,017, 147) ~ 1405, 756 

BOOM .wccs0e $9,905,678 $10,421,153 “$11, 597,796 “$1, 192, 756 

Since Jan. 1. | | 
Dry Goods.....' $61,314,228 $50,841,187, 850,679, 666) $62,992,562 
Gen’! mer’dise.) 145.952'304| 165,898,844 174,592,270 203,726,038 


Total 20 weeks. $207,266, 532| $2 $216,740 10,031 $2 52,271, 936|8266, 718, 648 





The imports of dry goods for one week later will be found 
in our report of the dry goods trade. 

The following iz a statement of the exports (exclusive of 
specie) from the port of New York to foreign ports for the 
week ending May 23 and from January 1 to date: 


EXPORTS FROM NEW YORK FOR THE WEEK. 
{| 1390. | 1891. 1392, | _ 1893. 


For the week..| $6,613,044 $6,078,373, 87,352,699, $8,633,846 
Prev. reported.| 128,390,170! 129,227,684) 151,679, a | 125,450,019 


Total 20 weeks. |8135,033,214 8195,300,057) 159,532, 538|8134,083,865 


The following table shows the exports and imports of specie 
atthe port of New York for the week ending May 2) and since 



























































January 1. 1893, and for the corresponding periods in 1892 
and 1891: 
EXPORTS AND IMPORTS OF SPECIE AT NEW YORK. 
Exports. Imports. 
Gold. = i a 
Week. Since Jan.1. Week. |SinceJan.1 
$4,517, 000 o7. 352, 025 3.133 
éennannn 990,102 4,129,66 
10,500, 22" °635,500] ,640 
6,500, 6,421, 801) 93 321 
ouquuess | 11,968) 30,879 
‘ 8,000 1,117,220, 317,826 
All other countries} 2.2... & 1,010,020) 4,920 42,664 
Total] 1893....... €4,542,000 $56.583.636 $51,96 5 $5,095,055 
Total 1892....... { 16,000 23,548,893 45 492 6,063,361 
Total 1891 7,060,230 43,669,225 30, a 1 ‘536,056 
| Exports. [ Imports. 
Silver. poo ———-—— | 
t Week. Since Jan. 1.| ” Week. | Since Jan. | 
Great Britain........| $221,700) | 934, ago, Dissanene 3 — 
eet eee ROUGE Sc caacces | "787,440 
DE ccccieaccuast  .daeaneel —Jacceemel ipa aad 
Weat Inilies..........| 1,962 294,112) 3,378 27,028 
EC EO Set 660) 6,240 718,653 
South America.......! 9,700) 36,983) 164,830 337,977 
All other countries..!......... | ot” * eite 59,133 
Total 1£93....... $236,362 $10,476, os baa Ae $1,930, eo 
Total 1892....... ' 178,638 9,284.7 24, 546,1 
Total 1891....... ' 43,421! 6,212, 367 7, "499 716, 730 











Of the above imports for the week in 1993 $18,152 were 


American gold coin. Of the exports during the same time 
$4,525,000 were American gold coin, and $300 were American 
silver coin. 











— Messrs. Winslow, Lanier & Co. will pay dividends on a 
number of securities advertised in another column, 

— Messrs. Harvey Fisk & Sons are offering a limited amount 
of the 6 per cent gold bonds of the Long Dock Company, 
which owns the land, docks, warehouses, etc., in Jersey City 
that constitute the terminals of the Erie Railway. This is 
exceptional property, under lease t» the New York Lake Erie 
& Western (Erie) Railway at $450,000 per vear, snd essential 
to that great company as its terminus on New York harbor. 
The bond issue is for a total of $7,500,000, while an estimate 
of the value of the property plazes it at $16,000,000. The 
bonds run till 1935, and full particulars as to the property and 
the bonds will ve found in the advertisement and in a circu- 
lar issued by Messrs, Fisk & Sons. 





City Railroad Securities—Brokers’ Quotations, 











Atlantic Av., B’klyn.St’k.|......|...... ||Dry Dock . Bry & B.— | 
Gen. M.,68,1909...A&0 104 |--..-- TIP «overs wane ons-oee-|L00 101 
groker St, 4’ Ful. F—Stk.| 26 | 30""||Wighth Av.—Stook......-. 165'270 
lst mort., 7s., 1900-.. go 108 1ll ||KighthAv. Seri , 66, 1914/105 110 
Br’dway & 7toAv. <_8t" aa 195 |/42d & Gr’nd St. F’ry—Stk. 5 | 
lst mort., 5a, 1904 .J 20 166 lst mort., 78, 1893. A4&0/102'...... 
3d mort., 5 '1914...J&J|106 “||a2a St. Manh.& St.N-Ave| 70 
B’way ist, 5a, gu.....’24 105 1st mort., 68, 1910..M4&8|110'113 
2nd 5s, int. as rent., ei 92 M,, income,68....J&J 
Brooklyn City—NewStock |-..... Houst. W.St.& P.F’y—Stk. Nanas 
croset’n 58. 1908|107 1st mort., 78, 1894..3&J/}104)...... 





B’kl 
Bkn. Cy. &N'n5s, 1938.5 &J|103 ||Niath AVO-.04 -secceee eoee|125/130 
Centra Crogstown—St’k 150 eeatr Se:ond Ave.—Stoc 5 








k 
1st mort., 68,1922.M&N/115 |120 1st mort., 58, 1909.M&N 
Oent. Pk.N.& E.Riv.—Stk.|150 [155 ||sixth AV0.—Bt00K..-.----- we 
Consols. 78, 1902 ...J&D/116 |..-.. otpeinensene: aoausll 
Dk.E.B.& Bat’y—Stk./139 |145 lst M ‘58, 1937..... J&J5|1 
Lst mort., 78, 1893..J&D 103 |...... Twenty-third St.—Stock.. 








| !) lstmort. 7s, 1893 
N. ¥. and Brooklyn Gas Securities—Brokers’ Quotations, 






























GAS COMPANIES. Bid. { Ask. | GAS COMPANIES. Bid. ; Ask 
Brooklyn Gas-Light...... «eee, |120 ||Williamsburg...... coccescet ee leccens 
Jersey City & Hoboken../180 {106 {108 
Metropolitan—Bonds..... 110 ecccee 
as eg 4 W.Jececceccecce] ccocce 140 

Bonds, 68..-.... 100 scccce 
Nassau (Brookiya 150 180 
People's [iirookiyns.--- | 99 ae" 

‘eople’s (Brooklyn) ..... 
Metropolitan Brookiyn).. "115 40 














Auction Sales—Among other securities the following, not 
regularly dealt in at the Board, were recently sold at 
auction, 


By Messrs. R. V. Harnett & Co.: 
Shares. Shares. 
10 Thurber-Whyl'd Co. pref... 480 40 34 Ave. BR. B......00..cccce 195 
100 Oriental Bank.............2 


By Messrs. Adrian H. a & Son: 
Shaves. Share. 
200 U —¢q N.RR &C anal Fr 50 Farmers’ L aT. Co. -739-741% 
Ce 224 2211, 24 Ceutral Trust Co........ 980 
.110%; 5 Commonwealth Ins. Co. 834g 


200 N. Y. Lack. & W. RR. 
28 Uniow Nat. Bank, N. 
(179 p.e. paid in hquida: Bonds. 

_. eae $21 lot | $5.500 Town of + egeaned 

20 Troy « Sand Lake rag Vt., 78, 1897, J&J......... 1081 
IMG Sos ese 8 $67 lot | $37, 000 Troy & Benning.RR. 

35 dey City Bk. (87% p. € Ist 68, F&A,'93-1900. 100 4- 1068 
paid in liquidation). $10 lot $40,000 Troy & Boston RR 

35 Nat. Ex. Bk. of Troy (in 7a, 1924, J&J .... ...0---- 133g 
liquidation)..... ......%25 lot | $12, 000 Troy & Lansingburg 
63 Hudson fron Co.....$15 p. sh. — consol 5s, 1898-1903, 

5 Am. Soda Fountain Co. 1005-101 
1 


ff eee 2 #6 +4 Fitchburg RR. 48, 
7 Th rher-Whvt ndCo.pd.. 71g PY ee 95% 
100 Frances, City of Antwerp #2, 000° Seattle Coal & Iron 
eit a ace $18 lot| Co. 1st 5s, 1917, J&D...-.- 50 





6 Western Nat. Bank..... 112g | $10,000 Bellev.& Caron. RR. 
20 Phenix Ins. Co., B’klyn. 136 DOE Gi, Bi iscancscdenseas 115% 


Banking and Financial. 














SAMUEL D. Davis & Co., 
BANKERS AND DEALERS IN INVESTMENT SECURITIES. 
NO, 44 WALL ST., NEW YORK. 


SAMUEL D. Davis, Cuas. B. Van Nosreanp. 
Member N Y. Stock Exchange. 


—_—- 


THE MERCANTILE NATIONAL BANK 


OF THE CITY OF NEW YORK, 
Neo. 191 Broadway. 


Capital. - $1,000,000|SurplasFand, - $1,000,000 
WILLIAM P. 8T. JOHN, President. | FREDERICK B. SCH ENOK, Cashier, 
JAMES V LOTT, Assistant Cashier. 


ACCOUNTS SOLICITED, 


SPENCER TRASK & Co., 


BANKERS, 
16 Congress St., Bostos 


Providence. 








10 Wall St., New Yorh. 
Albany. 


Members of New York and Boston Stock Exchanges. 
INVESTMENT SECURITIES. 
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The Bankers’ Gazette. 


DIVIDENDS. 











Name of Company. | Per When | Books Closed, 








Oent. | Payable.| (Days inclusive.) 
at: wine % cumes — 
Ratlroada. 


Toledo & Ohio Cent. com. (quar.)! 1 June 10\June 2 to June ll 


Miscellaneous, 
Consolidated Gas of N. Y. (quar a June _15 May 27 to June 15 
WALL STREET, FRIDAY. MAY 26, 1893-5 P. M. 

The Money Market and Financial Situation.—The Stock 
Exchange markets remain dull at the lower range of prices 
that has been established. This is quite in accordance with 
the usual course of affairs after such a collapse as that which 
has followed the great break in Reading, then in Distilling 
& Cattle Feeding and finally in National Cordage. In 
looking back through the past five months to January 1, 1993, 
we find that the really serious causes for a decline in stocks 
and bonds have been almost limited to the disasters in the 
stocks of those companies named, together with the influence 
of gold exports and the silver question. 

In times like the present, when there is distrust in securities 
and uncertainty as to future income, it is necessary to look to 
those general principles which govern the values of property 
in the long run. Among these may be mentioned such com- 
monplace things as conservative management by able men 
who have reputations to lose; established income for a number 
of years from a permanent business, with reports that may be 
examined in annual pamphlets or monthly statements ; mort- 
gage or collateral security liens which give the bondholder 
such a claim on property that it cannot be frittered away 
or encumbered with prior obligations. These are but 
trite observations, though they seem to have some per- 
tinency when there is a disposition to forget the com- 
monest rules that govern values. In the lack of conti- 
dence that is engendered by kite-flying operations in the 
management of a few corporations there is a tendency to 
classify all stocks and bonds, except the choicest gilt-edged 
securities, as virtually belonging to one class, and all tainted 
more or less with that uncertainty which really belongs only 
to a few of the weakest of them. 

_The great event this week in railroad affairs was the pub- 
lication of the Richmond Terminal plan of reorganization. 
This had the result of depressing the prices of the securities, 
partly for the reason that holders had pictured to themselves 
a possible reorganization of this scattered system without 
large cash assessments, and partly from the dejected condition 
of the market, in which there are no confident buyers, and 
holders of stock are indisposed to pay a large assessment 
whatever the future prospects may be. 

The open market rates for call loans during the week on 
stock and bond collaterals have ranged from 2 to 3 per 
cent, the average being 21g per cent. To-day rates on call 
were 2 to 244 percent. Commercial paper is quoted nominally 
at 614 to 8 per cent, but the market is unsettled. 

The Bank of England weekly statement on Thursday showed 
an increase in bullion of £60i,000, and the percentage of 
reserve to liabilities was 37°89, against 36-09 last week: the 
issount rate remains unchanged at 4 per cent. The Bank 
of France shows an increase of 2,400,000 francs in gold and 
a decrease of 2,975,000 francs in silver. 

The New York City Clearing-House banks in their statement 
of May 20 showed an increase in the reserve held of $7,581,- 

_and a surplus over the required reserve of $24,422,175, 
against $17,795,025 the previous week: 











1893. Differen’sfrom| 1892. | 1891. 
May 20. Prev. week. May 21. May 23. 
$ $ £ | $ 

Dapital....... .... | 60,422,700)  sas.--nee | 60,372,700) 60,772,700 
I | | 71,967,500) sennnnson. 66,704,460 64,366,700 
Loans and dise’ts/416,961,300 Dec.3,866,400 490,04*,700 392,921,800 
Mreulation......| 5,589,100 Dee. 44,400; 5,751,300 3,448,400 
~ deposits...... 1438,683,300 [ne .3,817,400 534,195,700 391,205,400 


| 71,231,100 Ine. 428,200 101,171,700) 61,889,300 


.. eee 
Legal tenders. -..| 62,861,900 Inc .7,153,300 52,008,200, 41,129,700 
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75c.; St. Louis, par; Chicago, 60c. per $1,000 discount, 
Posted rates of leading bankers are as follows: 











-|486 @4 8614490 @4 90ly 
-|4 8440485 | .....20. 


\ 
May 26. | Sixty Days. Demand, 
} 


Prime bankers’ sterling bills on London 
Prime commercia ......... 










Documentary commercial... 4 84%0485 | lIT 
aris bankers (francs).......... -15 185.05 1849 5 1679@5 16 
Amsterdam (guilders) bankers............ 40 @40l1g | 40542406;4 


Frankfortor Brewen(reichmarks)b’nkers| 9473295 951g B955g 
United States Bonds.—Quotations are as follows: 


























l l 
Interesi, May May | May | May | May | Ma 
Periods| 20. | 22. | “23. | “21” | 25” | “a6” 
28, oever serene --FOZ-|Q.-Mch.* 99 ;* 99 |* 99 * 99 | *99 |\* 99 
i907 Jan ./112% 112% 1124113 [*113 #113 
Jan. *112%/*112%4/*112% *112%| 113 |*113 
» & J./*105 \*105 (#105 ("105 [#105 4105 
J. & J.)*107%9 *107%9/*10719|*107%9)*107%g *108 
Jo & F111 *1ad [411t *11l #1114 *11Lap 
ee cece mete metramettamette pert 
J. & J.)*116 \*116 |*116 |*116 |*116%g ‘116% 











*This is the price bid atthe morning board; Lo save was made. 


Government Purchases of Silver.—The following shows. 
the amount of silver purchased to date in May by the Govern- 
ment, 

















* The local purchases of each week are not reported till Monday of 
the following week. 
Coins.—Following are current quotations in gold for coins ~ 


Sovereigns... .. --$4 85 @$490 \Finesilver bars... —82%0 — §3'g 

Napoleons....... 385 @ 390 (Fivefiaacs.......—30 @ 25 

X X Reichmarks. 474 @ 478 (Mexican dollars... — 651, 662 
61 


ao— 
25 Pesetas.... .. 475 @ 483 | Douncommere’lI— — @ — 
8pen. Doubloons.15 55 @15 75 ‘Peruviansols.....—59 @ — 
Mex. Doubloons.15 55 @15 75 English silver.... 480 @ 490 
Fine gold bars... par @14 prem.|U.8.tradedoliars—65 @ — 
State and Railroad Bonds.—Sales of State bonds include 
only 4,000 Louisiana consol. 4s. 

The railroad bond market has been quiet and the changes 
in price have not been very marked, if we except certain 
bonds affected by special conditions. The Richmond & West 
Point Terminal issues have both fallen sharply in consequence: 
of the terms offered them in the new reorganization plan, 
the 6s closing at 57 against 73 last week, and the 5s at 271¢ 
against 35. Richmond & Danville consol. 6s and debenture 6s,, 
on the other hand, are both materially higher. Northerm 
Pacific consols have eased off somewhat after their rise a 
week ago. General Electric 53 are a little lower, in sympathy 
with the stock, and Toledo St. Louis & Kansas City 6s, which 
were depressed last week by the appointment of a receiver for 
the company, closing then at 6013, have rallied, and to-day 
sold at 6514, though it is concluded that the June interest om 
these bonds will not be paid ; they are selling now, however, 
about on the level of a4 per cent bond. M. K. & T. 4s are a 
little higher than a week ago and Atchison 4s are firm at 
817,-82. 

Railroad and Miscellaneous Stocks.—The stock market 
has been dull and the sales have been mostly confined 
to a few issues. London dealers have apparently heen selling 
again, for their favorites were weak, though not as weak as 
reported in our last. St. Paul sold to-day at 69!,@70, compar- 
ing with 691¢@7114 last Friday. The Richmond Terminal reor- | 
ganization plan had a depressing effect on that company’s 
common stock as well as on its bonds, the heavy assessment 
and the general terms of exchange being less favorable to 
holders than they had fancied they would be, Terminal 
common touched 234, closing at 3, and the preferred de- 
clined to 18, closing at that price. East Tenn. stocks have 
also for the same reason fallen heavily. The grangers have 
as arule been depressed, in syinpathy with the stocks sold 


by London holders. The Northern Pacific stocks still show 
considerable strength, the financial plan being considered 
certain of success. 

General Electric was sold down below 70, for no better 


reason, so far as can be learned, than that the company had 


4,15 
Reserve held..../134,093,000 Ine .7,581,500 153,179,900 103,019,000 | sold some of its holdings of Edison Electric Tiluminating 
9 


gal reserve..../109,670,825 Inc. 








Surplus reserve | 24,422,175 Inc.6,627,150| 19,555,975) 5,217,650 





Foreign Exchange.—Commercia! bills have been scarce and 


94,350 133,623,925) 97,801,350 | stock, at a price considerably above par. 


Distilling & Cattle Feeding shares have maintained their rep- 


utation for sudden changes, having been forced down to 13 om 


Monday on rumors that the company was to lose by ‘‘with- 


bills made against gold exports have found a ready market. | drawal” some of the leading distilleries which it was supposed 
tes continue high, and $2,000,000 of gold has been shipped | to have owned and the matter still remains in uncertainty. 


80 far this week and $2,500,000 more is engaged for to-morrow, 
an additional $500,000 being engaged for export from Boston. 


8 for money in the open market remain firm in London, but | statement will be issued before long. a 
stocks have fallen off from the best prices of last week. 


the Bank of England rate was not further advanced beyond 4 


Definite information as to the assets and liabilities of the Na- 
tional Cordage has not been made public, though it is said a 


In the meantime the 


Percent. Actual rates of exchange are: Bankers’ sixty days | Sugar sold to-day at 88!4@90 against 87@897g last Friday. 


vies 4 851¢@4 85°; demand, 4 8914@4 8914; cables, 4 89° 


American Tobacco declined on unauthorized reports that the 
company would not pay its next quarterly dividefd. Consol- 


The following were the rates of domestic exchange va New fidated Gas has increased its dividend from 114 per cent to 2 


York at the under-mentioned cities to-day: Savannah. buyinn 


per cent quarterly and the stock advanced to-day to 13414¢ 





Par, selling 14 premium; Charieston, buying par, selling 14 § closing at 13214. 


premium; New Orleans, bank. $150 premium; commercial, 


Ounces | Ounces _ | , 
| offered. | purchased. | Price paid, 
| ee | 
Previously reported........ |5,622,000! 3,28 °,123|80°8298 @ $0°8445 . 
ES iden nines damenencuscs | 828,000 360,000 $0°8325 @ $0°8334 . 
RRR Ee | 969,000. 181,000 $0°3293 @ $0°8300 
OF Diiceak dscnsssatevncen, |, Caeeree 416.500 $0°3299 @ $0:8298 ~ 
“EsO0R) PEPGRROOS.....ccc0ns|  -<20c00 49,589) ..ccccce OP  weaecues 
Total in month to date...... (8,167,500 4,294,512'$0°8290 @ $0°8445- 
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NEW YORK STOCK EXCHANGE—ACTIVE STOCKS for week ending MAY 26, and since JAN. 1, 1893, 








HIGHEST AND LOWEST PRICES. “7 + Range of salesin 1393, 
———. 7 of the at 
‘Saturday, | Monday, Tuesda Wednesday,| Thursday, Friday, STOCKS. Week, 
May 20 May 22. May 23. May 24. May 25. May 26. Shares,| Lowest. Highest. 
scat See aitii lanaeanaietides boas A Wee 
Active RR. Stocks, 
27% 235% 2719 27%! 257% 2734) 2533 a 26 7 26% 26 jAtchison Top. & Santa Fe....| 38,302, 2353 May 15 se an. 16 
s% 4% «*3 333 “315 «333, *3)g *31g 333} *3lg  353/Atlantic & Pacitic...... cecese 100, 3 Feb. 21! 533 Apr. 29 
73% 78% #*78 79 Tal 799) 76 7 *75 73 *77 80 |Baltimore & Ohio.........--. 440 76 May 24 97% Jan. 24 
"77% T3'e To% a7 4 774g 7719| *75% 77's) 7748 7744) 774s 77'Canadian Pacific.....-... eccee 715) 73% May 17| 90% Jan. 16 
K2% 527% B+, 52% 52%) 51% 51%) 51% 52 52 52 |Canada Southern............. 1, 20) 49% May 15} 58% Jan. 16 
110% lil | 310% 110% 108% 110 | 10946109144) 110 110 | 1097, '097'Central of New Jersey.......- 1, *522!| 104% May 5 132% Jan. 21 
201g 70% ett 20 | 1933 19% ee 1933 193g 19%) 19% 20 |Chesapeake & O., vot. tr.cert.! 5, 3242 1749 May 5 26 Apr. 6 
*135 149 “135 140 (*140 143 (*1 142 Cosnse enages “138 142 |Chicago & Alton ........------|  ...... 140 Jan. 11/145% Feb. 1 
lactis = 85% 865% 84% 86's em 85 85 87 £578 8653'Chicago Burlington & Quincy. 30,9!1! 81% May 13 103%, —_ 21 
pends! 6aneen eacgeel snbsee cenate “61 65 614g G1l%| *o% 65 |Chica ‘a 20, 61% May 15) 72% Jan. 25 
eqesee cesses | 97 97 Ser 98 *I6 98 *96 $8 pot 70) 9544 May 17105 Jan. 23 
70% TL | 697% 70's) 68% 639%) G7% 68 €8% 70%) 6918 70 |Chica oO Milwaukee & Bt. aul, 139, 655, 66% May 15; 83% Jan. 23 
118% 118% 118% 118%) 1174 117%/ 118 118 117% 117%/| 118% 118% pref. 744115 May 4126 Jan. 23 
1034 109 | 10349 10853 108 10853) 107% 108%) 108 108%) 108%8 1032 patenge & Berthwesteee omen 6,095 105 May 5/11633 Feb. 1 
OUT, SED | cinasy segnadll cannes: Geunailt sini anak taken aie pref. 1138 May 18146 Jan. 20 
74% 75 735% 7453) 72% T7419) 71 72 72% #74 727% 73%/Chicago Rock Island & Pacific. 50, 303) 68 May 13, 8933 Jan, 23° 
43% 43 43 43 14g 42 40% 41 42 42 42 42 %|Chica, “pe ee 2, 495 39 May 11! 58% Feb. 9 
1l6% 116% 7115 #118 [9115 118 [115 115 a6 228 11678 11673 550.112 May 5121 Feb. 3 
43% 45 | 44 4k 43% 43%) 4249 43 43 43 (Cleve. Cinoin. Chic. & St. yw 4,780 35 May 5) 60% Jan. 23 
Seccee coccse ehentt caneael saben cedinent. cules anaes |t abenes eanetel Meieke. obenne 0 pref. | 85% May 4 98% Jan. 30 
2k 24 *22% 234g) 228 23 “22% 23%) *23 23%] *22% 23 |Columbus Hocking Val. & Tol. 456 2L May 15} 3248 Jan. 19 
*66 72 | *éé 72 *66 72 *64 72 *64 72 *oa 72 Do | tk are | 62 May 5) 73% Jan. 17 
124% 125 | 1244125 124% 124%! 124% 124%) 125 125%/ 124% 125%/Delaware & Hudson.......... 2,453,120 May 11/133 Apr. 6 
140 !140% 13455 1405) 135% 14053’ 13849 139%] 139 14033) 140 141 |DelawareLackawanoa&West 14) 621) 134% May 13 156 Jan. 27 - 
*1l4%9 05 | "Lg 15 14% 14)g/*...... 14 135g 1354! ..... o eiucnd Denver & Rio Grande ........ 200! 1553 May 25! 1833 Jan. 21 
*49 50 49 49 48% 49 4773 477%) *47%@ 48%g/ ..---- .....- Do pret. 612) 4744 May 17) 5744 Jan. 23 
“4% «6S “2% 3 4 27, 1% 2 ce | 3y ‘East Tennessee Va. & Ga..... 3,145 % May 25) 5% Feb. 4 
*1A4 35 | *15 25 "15 25 *10 25 *10 25 *10 30 Do letpref./ ...... 22 May 3) 35% Feb. 3 
*o 7 | 7 7 6M 6% 4% 4% 4d 4% 3% 4% Do 2d pref. 3,896 3% May 26, 11% Feb. 3 
qnneés ecdane ' J354g 13549] ...... ......] 186 136 | 135% 136%] ...... ......| Evansville & Terre Haute.... 300 13lt May 515 Jan. 12 
“113 lzv [119 120 |*118 12 117 118 |*116 17 |*115%2117 |Great Northern, pref.......... 750117 May 24142% Feb. 7 
95% v5%! *95'2 97 94 24%; 92% 93 94 944) 93 9319 Illinois Centra ..............-- 2, 137, 92% May 24104 Jan. 25 
Tq 7% Tq Tl Te 74] 74 7%) 7 7 | 7% Tllowa Central... 752) 6lgMay 4°11 Jan. 25 
2i'y Sia Vl% QIN) Vile Viy’ 21 21 *20 24 *2 23 Do ref 615| 19 May 15! 37. Jan. 16 
ly log 9 19 18% 18%] 18% 1849) *18 19 13% 18% ‘= te Western ......... 1,050, 16% May 15] 25% Jan. 14 
73 73 | 73% 734%) 73% 73% 72'8 72%) 73 7344) 73 73% pref. 1,593, 67% May 15 82 Jan. 18 
128% 124 | 123) 123%) 12258 1vS4e! 12149 12239) 123 b+ 123 1235) LakeBhore & Mich. Southern. 4)335) 118% May 16134%2 Apr. 8 
*101 104 .*101%10249! 102 102 [*101L% 10249) 100 162. 1023 |Long Ieland.........ccc.cccoee 29010 May 5,118% Jan. 21 
6=% 65% 65% 63%} 67 67783, 68 66%) 66% 107% 6658 6739 Lonoriile & Nashville........ 18, 320, 644 May 15) 7738 Jan. 21 . 
16% 36%! #17 1745} 17% 20 | 19 1949} 19 1949} 18% 19 (|Louisv. New Alb. & Chicago.. 5,725 14 May 4 27 Jan. 14. 
Otis in eee 21% '*...... Bie ® css \ >. 21 8g/*..-.6 2153 Louisville 8t. Louis & Texas.} ...... 20% Feb. 27; 275 Jan. 16 
1314 132% 128%9 13138) 1304 131% = 130'9| 13014 133%| 128% 13245 Manhattan Elevated,consol..|; 21, — 115 May 5174% Jan. 13 
“vy 100 | 200% 100%| 100 100 10019; *93 1004) *98 101 |Miohigan Central eihanbekesoticiedel $6 May 15.1084 Apr. 8 
"11% #14 | “12 13 "i2% 13 “12 13 *11% 1249) *i1% 12% Minneapolis & Bt. Louis eecese 250 1145 May 10| 1944 Jan. 14 
*32 3 | *32 33 *31l4g 33 *30 33 *30 33 *3U 3 ER 43 Mar.16, 49 Jan. 16 
*12% 12% ‘12 12%] *‘ll%» 12 *115g 12% “*-_ 124g} *11% rR Missouri Kansas & Texas..../ ...... 11% May 15,16 Jan. 25 
22% 2213 *21l¥9 23 *21 22%) *2L 22 21 21% 149/ Do pret. 252) 19% May 3 28% Jan. 16 
337% 39's 3348 39% 753 33%) 3753 38 38 391s) 338 3879. Missouri Pacific.........-...-- 10,472) 34 May 11) 60 Jan, 21: 
20 £3 23 23 21 21 21 21 Zi =" *20 25 |Mobile & Ohio................- 1,715) 16 May 10 35% Jan. 5 
*86 ay *86 *86 0 | *36 90 | *86 *386 90 'Nashv.Chattanooga&st.Louis| ...... 85 Mar. 20; 90 Apr. 18 
102% 103 1025 103 102% 103 10133 1025; 101% 102% 101% 10233 New York Central & Hudson.| 7,977) 98 May 15 111% Jan. 25 
6 16 6% *15% 1634) 15% 15%/ 15% 153%] 1578 1573 New York Chic, & St. Louis . 685) 15 May 16 20 Jan. 17 
Gime edmlandl anmenn enameuih *67 75 aaa; aa a: wae coocee GO Do lat pref. ------| 67 May 11 78 Jan. 23 
*30% 33 | *31 35 *30% 33 30 30 *281g 33 *30 33 Do 2d pref. 100; 30 May 10 41 Apr. 5 
1349 19%! 18% 18%) 18 18%} 17% 18 18 1833} 177% 18 New York Lake Erie & West’n} 12,219) 1749 May 24 265 Jan. 25: 
*“J¥'e 40% 40 Pe Pes eee aS ee Eee 0 pref. 10 il mf 5 58 Jan. 24 
238% 29 %8 237% 305) 29%3 30%! 28% 2953) 2833 29%/ 275 235 New York & New England...) 32,965) 2t Mar. 16 526 Jan. 17° 
eecnce soceee | cannes caecee| coscce coccce| cowcee coves] -ceces ceccce| coneee eoecee\Now York Now Hav. & Hart./ ....../25319 teb. 20 26212 Jan. 18 
1t% 16% “id 6 "44 16 4 *13 16 *13 16 (|New York & Northern, pref.. 120} 10% May 5; 38 Jan. 24 
15% 15% 154 15%) 15% 1533) 1548 1543) 15% 1519] 15% 15%, New York Ontario & Western 5,390, 14144 May 16, 19% Jan. 20 
15% los! 16 16 15% 1544) 1458 15 14% 114%] 15% 1>%4'New York Susqueban. & West. 857! 13% May 4 2133 Jan, 23 
"59's 6012 60 to *58 6u *38 0 57 7 58 Do pref. 162 55% May 16| 73% Jan. 23 
Cnccee socece i 8 a © sscnak eieks 0 dadhed aknnee enaces accedsl s0esee ecasas Norfolk & Western............ 160; 7 Mar. 8, 9% Jan. 10 
29 24% «©2873 287) “28% 287 an6ee anneesl easant oncaacl sqnnes sqegen 0 pref. 700| 27 May 15 39% Jan. 23 
147% 15% 15 1548) 14% 14% 14% 14%! 1653 16%] 14% 1458 Northern Pacitic..............| 1,672 12% May 15) 18% Feb. 14 
36% 55% 37 37%) 36 371g} 3553 36 361g 36',| 36 36%) Do pref. 10,645 32 May 16) 50% Feb. 6: 
i ke eee “16% 20 *16 20 *16 20 "165% 20 (Ohio & Mississippi........c00-| ...--- 15 May 17} 25 Feb. 1 
*26 3u *26 35 *27 30 “a7 30 *23 30 *238 32 (Ohio Southern ......ccccccccce|  .--00 2) May 16 49 Jan. 25 
65 65 €5 65%) 69 69 *69 72 *68 72 *68 72 lOregon R’y & Navigation Co. 651) 50 May 15) 8449 Jan. 23 
“14 16 14% 15 "42 15 | *12 15 | *12 15 *12 15 ‘Oregon 8h. Line& Utah North 70; 12% May 15) 25 Jan. 16 
11 Li 12 12 "12 3 1l% 11% 11% 12 1233 12%3 Peoria Deca*ur & Evansville. 4479 10 May 2/ 1819 Jan. 21 
245% 24% 227% Zits} 225 23%) 225% 23%) 231g 235%) 22% 2348 eee ee ee Cane at neces 65,235 2233 Mar. 9| 53% Jan. 25° 
“7 174) 16% 164) *16% 17%9| *16% 1749) *15 17145} 16% 16% Pittsburg Cinn. Chic. & 8t, L. 150° 16 May 18) 21% Jan. 24 
53) 54 | 5t 5h | St% 54%) 52% 53%] Si 54%) 554 56 | pref.| 1,791) 49% May 18] 62 Jan. 24 
6% 67%, 6% 7 5 7 4% 5% 3% 4 2% Ey Richmond & West Point fer’}} 57,429 2% May 26,12 Feb. 3 
*23% 25 239 24%) 23% 25 21 23%) 20 223%; 13 19 pref.| 2,325 18 May 5| 43 Fed. 6 
Rueda Ceowell saiduiel ata capi duane tice’ iemeae Races ana e Smee --neee| BO Grande Western..........|  ......| 16 Mar.16 22 Jan. 25 
CERN gy Prehtes PEEK RemeMReet) Laety eee Per ec. Do pref.| ......| 60 Mar. 17| 62% Jan. 28 
"64 6 e 7 *6 6% 6% 649 6% 8t. Louis Southwestern ...... 320 5% May 5, 7% Jan 18 
124g lulg *izs 13 123g 12%) 12 12%] 12 12%) 12 12%! pref.| 1,100 10 May 4/15 Jan. 18 
36 26 | 35 35 *35 37 36 36 35 35 *34 36 ‘St. Paul & Duluth............. 365 32 May <1 47% Jan. 18 
*101 10% j*t0L 103 |*101 103 |*102 105 /*101 105 |"101 105 Do a esenne 1100 May 5108 Jan..30 
“103 110 |*108 110 |(108 110 |110 110 |110 110 |310 110 ‘St. Paul Minn. & Manitoba... 290110 ey 16/116% Feb. 14 
25% 29 2353 28%) 285 28%) 28% 28%) 2819 28 285 285 Southern Pacific Co........... 2,350 23% May 13) 35% Jan. 16 
773 7%, 8 8 8 S 7% 7m) "7% 8 74 7%Texas & Pacific............... 2,560 7 May 411 Jan, 19 
11% 11%) Li% Illy 11 11 10% 411%) 11 11 94 11 /Toledo Ann Arbor & N. Mich. 2,900, 9% May 26 405 Jan. 31 
"40 «£0 “40 50 | *40 50 | *40 50 !1*.0 50 | *40 50 /|Toledo & Ohio Central........)  ...... 4) May 15 50 Jan. 17 
“75, SL *75 81 *75 8l *75 tl | *75 $1 *75 81 Do pref. eceses | 75lg May 11| 85 Jan. 7 
31% 32 30% 31% 30 30%' 29% 253 30 30%] 29% 30%, Union Pacific .......-.e0e000.| 6365 28 May 15 425 Jan. 
Al49 11%) 11% 12 | 11% 1t%4/ 11 ls) 11 1 | *10'9 11s|Union Pacitic Denver & Gulf.! 1,000 95 May 16 189 Jan. 16 
9% vs} 9 9 9 9 6% 87%) "8's 9 819 9 |WADASN...ccscceecensececeeenes| 1450 8% May 13 12% Feb. 
18% 15%! 18% 13%) 17% 18%] 1733 17% 7% 17%| #1733 17% pref. 5,315 16% May 15) 26% Feb. 7 
lols 17%/ 15 16% 17 17, / 15 16%| “15 17 | 1548 153 Wheeling & Lake Erie... 570 10% May 4 23% Jan. 17 
52% 525%) 51 51 51% 51%! *47 56+) Sl% 52%) *47 56 Do pref., 386 43% May 5 6744 Jan. 17 
"10 104| 109 10%! 10% 10%) *9'g 11%! *9 11%) *d's 11's'Wisconsin Central Co.........| 225 May 16, 15% Jan, 2% 
J Miscellancous Stocks, | 
33 «39% 38 38%/ 37% 33 37%) 37%) 37% 38 { 38% 22a ae tton Oil Co...... | 2,950, 30 May 5, 5144 Mar. 3 
72% T7249 73 73 74 74%) 73 3 *71 73%| 7 pref. | 315 68 May 5 84 Feb. 14 
E8'4 9053 S7lg 894 86 88%) 8534 86%) 859, 89% 88% $0” ‘Am. Sugar Ref.Co ............ (121,578 62 May 5 134% Feb. 6° 
584s 88; 88% 884) 87 87 86's 86%) 87% 87% 86% 88%) ref.| 1,517 68 Muay 5/1049 Jan. 19 
6712 67% 41% 66 6133 644) 59 62 62 ) 62 65 (American Tobacco Co........ | 7,486 58 May 51121 Jan. 3 
90. 90 | *3%9 90 8978 90 | 89 89 | 89 §9 | 90 90 Do pref. 332 89 May 5 110% Jan. 3 
7553 76% 74% 76 74% 75%! 73% 744) 7373 7533) 754 76% Chicago Gas Co., trust rec’ts.| 36,535) 59 ayy 949 Jan. 21 * 
15% 16 he 36 \ 15% 15>¢| siniiils: tama *l5 16%) “18% 1649'Colorado Coal & Iron Dovel.. 430; 14 25% Feb. 7 
4538 | 4 46%) 4519) 45 Colorado Fue! & iron ........| 1,656, 40% Moy 16 72 Feb. 14 
113% Str 10% 12039 120's 120% Tt 17035 > 1368) 128 a ey ener ear Gas Co..........| 7,490 ‘112 May 5144 Jan. 20 
16% 17% 13° 16%) 15% 17%4| 155% 1673 Distilling & Cattle Feed'g 0o./179,420| 13 May 22| 66% Jan. 8 
78% bon +3 784! 75% 78% 72. iH to7 73% 705g 7200 General lectric Co .......... 98,054 58 May 5/114% Jan. 16° 
19% 20% 18% 194) 16% 19 16% 18% 16% 18%) 16% 37% National ow ade new. 24.238 2% May 13/|147 Feb. 10° 
60, 61 | 69 60 | 58 58 | 50° 50 | 50° 53 | 43° 49 pref.| 1,200 39 May 13,118%% Jan. 20 
33% 3 33 33's; 33 33% 3 % 32%) 30% 32%) 307% 31% National MONE Bis ccccscctsuds 7,655 26 May 5| 52% Jan. 21 
976 48 76 64| 75% 76 | 75 75«| 75. 75 | 76 76 Do pref.| 2,691, 67 May 5) 96 Jan, 20 
9% 10 9% 104) O94 9% 9% DB 93% D4 Dlg North American Co........... 6,325, 3 May 4! 11% Mar, * 
"14 17 “14 17 "14 17 *14 17 "14 17 | *14 17 ane S eegcovemens Co eceeel  ecence 118 Feb. 7| 2149 Feb. 
22% 23% 2ilg 22%) 2lile 22 , 2 21s) Zilg 22% = 21 a 4,020; 17% May 4! 27% Jan. 3 
seusee yf ssseee 5843) £8% 539)*....-. S/o 5349] °..... 58 Pine Line Certiicaiss$ oeese --| 5,000) 521g Jan. 1s| 70% Apr. 3 
177 180 ‘79 +179 177 is “ TG 1756) en 1784): 176° 179 |Pallman Palace Car Co....... 648/{/170 May 10206 Apr. 1 
327% 83% 83 E3% “829 8 eonges seancel 821g 8319| *32% 83's/Silver Bullion Certificates....) ...... 821g Mar. 21| 841g Jan. } 18 
164s wen, Phan 1643; 16's ies 17 18 174g 177% a7 20 |Tennessee Coal & Iron ....... or: 161g May 23| 37% Jan. 13 
"Siig as") ot | sag ysl “BITE | 76 76 77 Do pref. 75 May 18/102 Jan. 3 
‘| nen mane *4ilg 4745) 44g 4419 44 47 ia% 41 United States Rubber Co... 140 33 May 11] 605 Apr. 18 
B50 $816 85% 86 | 845% 85%) 84s 8453) Sale 85%) 84% 8529|Westurn Union Telegraph... 136 "| 80% May 5101 Jan. 20 
4 Old varis. 





































































































* TLese are bid and asked; no sale made. 





§ Prices from both Exchanges. 
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INACTIVE 8 
TOCKS. M 
_— 4 Indicates unlist ay 26. | Rang: 
R sted. Bid ge (sales) in 1893 
alb allroad St .| Ask.| Z ° 
Aipany eo eouth. Tl 7 | Lowest, | igh INACTIV 
. leville & South. Beensaso= 100 - _Bighest, Tu E STOCKS 
oston & N.Y. A 1. pref.....100| ...... z a - Indicates 5 May 26 
Brome B aso ee pret..100 PME ea: 156 Jan. 11654 F St. Loui unlisted. Bid “ Range rsales) in 1 
stale Sochece & Pitisburg.10 “ex |“gg"| $8 .o ore rs ie Alton & 7. H. pref...100 Bh sennes Lowest. a 
Burl Cedar Rapids & Not £-100)! 30% 30% Maj 0215 Jan oe St. L. & K: estern.. ....1 140 Highest 
Belue Fails Minnesota: 100! 7822] 78 May |'41% Jan. || "te ats kannss Ciiy ee] .2*.| eh TB. ie am [150% Mar 
entral Pi esota.... .. oe M an. scel d.....-.-.-2-.--100) 2. ra 4 May M 
Cleveland @ Praha roe Few “seis one | May +f Jan. — Ex ge itocks. | I 6%) 8 er i$ Muy 
umbi eos 5 wees -© J an. rican Bé eT ol sae ben ose a6 a 
Des oines Perens (3/36 “| 28m May | 20s Tan. | Amer. Te Bink Note Go ¥.25| MB0 iba sine? 
refer ode .....100| 53 M: 9% Jan. ican Express... --....-.100 i) M; 
pu'uth 80. Shore & Ati © 200 100 55) 7° ; May {15749 — ee ee ee & Cable. ooo] 54 « fay |160 Ja 
Theda age & Atiantie ¥- 100} 10 | 3 6° Ma _— Chie. June. wage oy & sees a eo 113%) Vay Ror R. 
Flint & Pe q.1cv} 7 0 | 22 row. 9% Jan. F wot sem nat Stock Yard 0 creel 80. Muy 12024 Feb 
pod at Marquette... 100!: 16 84! 74M 24 Mar. Citizens’ Gas < chia iadiieineohatids: si 8. Bb 4 ae 8 7 MM: y 92% Feb. 
Georgia Pacific? .... wo 2100\" 16 "19% isa Mey | aa" Jan. Colorado Fuel 4 arechige "388 ----- ..| 99. Mar ln08 "dae : 
georgian Pace 190] 22.) 208) May | 42° Jan: comment oP & Iron, pref. 100] “220) Eba jatt Bq spe 
Preferred t P. tr.rec.... OT we i 773g Jan. Jan. |\C munercial Cat ug Coal... tte. 106” 06 Mar. |10% Jan, 
Houston ene rects 2-100 t 7% - | 772 Jan Consol. Coal of iideeansaneens 100}; 914 105 Mar. 109 Jac. 
[ exas Central...... 100; 814) 75g M et Edison E Maryland...... 100| 125 9g ar, 111 
feos ‘entral hee sseeee 100)" ae seers: as poe A 14% Ja Interior enn Miuintuatiag. 100 37 spesee sea" wed Lo poy 
Keokuk 9 een menetent = 4 yr 4 297%, Jan Laclede Ga — & Ins. Con. 1 eo 1 30 28 el 185 iar. 
gokuk & Des Moines..... .... to, Ti | 13" A Ape | 79 Mar. [rent Bessesenennsnee cross ie tae ee 26 May | 31 Jan. 
Louisv. vite eae 100! Re 12 | 11 May 91 Fev, Lenin a Wilkesbaite esse 100t P 47 mar 131 Feb. 
aa <.& StL Gous.100 2°23" i 1419 Jan. meee Com arre Coal] ... ; lilg M: ay | 96 Jan. 
ahoning Coal....-- 3 1d COA ania a 10 Ha Pe 
eeeee 100 2 Pre sular C: eee y | 74 
uriees ie wasn anes: W owe og aeeeee ee _ Go22100 ne 35" ty 
Sorel. t — ov ere - National I —_ Se ER Salt eS ao 29 Apr. 
N. Y. Lack RE ose Leto 100 99 1105 M \ National fee ed Oil Co “106 Muy 104k Jan. 
Hort Souter ~~ w+ 50 31493 4 | ay (103 May lOwtd pt on Saya asonno-oe HE Man 10075 Jan. 
eoria & Easter rN...- 2 "507 aera 484 Apr. cess P ario Silver Mining. 10 May 4 Jan. 
Pitt. Bt, Wayne & Geisaesr” 2100] “86” |88")"b9 Agr: 163 “iar. ||P. Lor ‘wania Coal. so. "10¢ 2 May | 34% Jaw 
Rensse stern pf.... ery 15 4 r. | 60 Feb. ostal Tel Ret 4 5¢ Ta 11% Ja 
Rensselaer & Saratoga... 33 188: ‘ae Bae a legraph—Cabie perros Od eee Zsa. | 39 ADK 
Bt. Louis Fy 16 5 x4 ae Moy ote Feb won| Misieee ~~ * taal teemeeee "il ont . 8300 Mar 
er. Ha 08 173 Jan 4’ A eferred. oS ok f 2 Feb snes 
* No price Frid ite. 100 25 | 38 39 ie. 1338 ave | nrane TEE an aes ogee 10): hy gx] 13 ee oe 
ay; latest price this : 29° May 223% Jan. U > Eas sone and eee : 12 u 33 Mar. Su ren. 
> this week, 35 Jau Xi TOSS ooone aaeenceees ‘ ite 2 Mar eb. 
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—— > ® 6] 6 068. 319,0 ;792,7 M ost on." 79U,2 tie. 9 ‘ 70, n02, 9/5 ry 433, 97 “4 626.7 589. iy 
Gallatin Exchige 2686.1 | 258°7 2,70Ke]| Ihies af 1,3)71,231, 70r'6 1424. 8b5. REET beg be 
Ba S ational... 22,921,8 2 6 18.710. 13. es 64,642,9 ’ »1\6 "361" i4 865,* 36-3, misT seh 
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German enue... appa’ 7480) 104, Sizexo Brosdway ee leas Garfield... 0 |208 ||N.¥. Co” a 
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BOSTON, PHILADELPHIA AND BALTIMORE STOCK EXCHANGES, 
Share Prices — not Per Centum Prices, | Sales 
Active Stocks. il a pmcwommemeranens _ of the Range of sales in 1893, 
4 Saturday, Monday, nesday, nesday, ursday, ay, yee 
{ Indicates unlisted May 20'| May 2 May 23. May 24. May 25. May 26. |Shares.} Lowest. Highest. 
ton. T. & 8. Fe (Boston ).100| 27% 28%) 27% 27%| 25% 27 | 2533 25%| 26 26%] 26% 26%) 40,826] 2319 May 15| 36% Jan. 16 
Seen 3 Pac. . 104 canes i zk ee *3ig 39] '3 3 75|215;,May 5| 4% Jan. 14 
Baltimore & Obio /Belt.).100) *78 81 | *78 «82 | *78 BI BBL | weeeee ee eeee “77 7D | wee ee 79 May 5 97% Jan. 27 
1st preferred GEE cncces ehnbes! <000ce enseedl shned ance | éucene sacs esese WEDS scescs] cacens 135 Feb. 13\135 Feb. 13 
2a preferred “ 100}'120 122 |*...... 122 j*120 122 ;*120 122 | ...... -.-.- FELD .cccce] cccce- 122 Jan. 18122 Jan. 18 
@altimore Trac’n.(Phil.). 25) 24% 2444) ...... «...- 24 22 | 24 24 24 24 24 24 1,067; 22 May 4! 29% Jan. 24 
Boston & Albany Boston).100) 212% 21242 Relea 212149 213 | 2124213 |*211% 21244) 212 212 5/208 Janu. 3/227 Feb. 6 
Woeton & Lowell yen BOSI*ISS «cccee [°RES cecnces S «asnee . = 300 300 PEGG. secces 26170 May 10/200 Feb. 6 
Boston &Maine “ 100) 164 164 163 164 | 163 163 |*162 164 | 162. 1661) 166% 166% 453160 Apr. 29/178 Jan. 26 
Ocentral of oo os 100, “16% 17 16% 16%! 17 17 ae  éensus 16% "1538 7 65) 1518 May 15| 22% Feb. 14 
Preferred « ool 51 51%] *51 ...... | Eee Sec *50 2 200! 46 Jan. 3) 62% Feb. 14 
bg “ 100} 865 875s| 86 8r5g' 847% 8618) 84% 847) 8512 36% 857% 8653) 9,217) 817% May 13)103% Jan. 21 
htt P. (Phil.).100| 70% 707%| 70 70%) 69 69%| 677% 684; 68% 70 | 6933 70 17,410] 66% May 15) 83% Jan. 23 
Sais. EW, Mich. (Boston). 100)*...-. 34 32 34 *30 BOG) ccscce scene. f cocce 33 29 30 72| 29° May 26) 49% Feb. 3 
Dleve. & Canton an 8 ease . . een .— #434 ccoee *414 wocee. *4% dig) ...... 44 Apr. 7| 6 Feb. 3 
Preferred.... ee 100} *14 16 *14 15 ¢, 14 14 "26 cecce. . — 150} 13. May 11) 19% Feb. 3 
Witehburg pref. 100} 84 &4 84 84 » 3. =e 85 85 84 85 155; 80 Ma 5; 95 Feb. 6 
ont. & Br. Top. (Phila ). 50| °35% ...... | eee To “eee To eee eee eee 331g Feb. 21) 4033 Jan. 12 
Prefe staf 50} *51 52 51% 51%) *51 5 *51 Hid) 5L% SIR) Sl 51% 89| 49 Feb. 21; 56 Jan. 
“Lehigh Valley “ 50| 4719 47%] 4738 47%) 4716 47%) 47 4718| 47 47 47 1,303) 44% Feb. 20) 62. Jan. 27 
Mainz) Cantal (Beste) .IOOP*IGO «—ccocce] coccce cocce- 120 120 330 190 FIDO cccoe *120 124 53/120 May 1/130 Feb. 6 
Metropolitan Trac. (Phil) .100} 11749 118 11644 116%| 117 117 116 116 114% 115 113% 114 1,445/10619 May 16)150% Jan. 28 
Mexican Cent’)/. Boston). 100 8lg & 87% 8% a& 84 8 8g 8 *Elg 8 1,070} 744 May 15/13 Jan. 16 
WN. Y. & N. Eng. 100} 28% 29 29 303s} 295, 3033! 283g 295| 28% 29 27% 285); 6,265) 214g Mar.16) 52 Jan. 17 
Preferred... “ 400) 70 70 | 70 75 | 71 72 | 70 ...... eds Pete 72 205| 63 May 5/102 Jan. 13 
Northern Central (Balt). 50) secene coccesjcccoee seeese| ceccee cocese GP - GD bt ceasce sense *68'g 69 29| 6G Mar. 22} 70% Jan. 
Worthern Pacific (Phila.).100 15 15 15%/} 15 1534e¢) 14% 15 14% 1548) 1455 14 2,577| 12393 May 15) 18149 Feb. 6 
Preferred - 100) 36% 37%) 36% 37 3644 37 35% 36 3648 367%) S649 36%; 14,280) 32¥3 May 16) 50% Feb. 6 
Old Colony... (Boston).100| 188 189 189 189 | 189 i89 | 189 189 /|*188%2190 /|*188 190 6|184 May 16/221 Feb. 6 
eylvania.. (Phila.). 50} 5llg 51%) 51% 52 517% 52 515g 51%) 5153 51%] 51% 51%) 4,391 May 15) 554s Jan. 27 
Palladel & Erie. 50| *24 2... “24g 28 | *24%...... Oe Ces Peete 100| 24 May 12| 35 Jan. 16 
Phila.& Reading “ 50| 12% 12%) 1129 12% 11% ie M7 lit 1113;¢) ii 1111;4| 45,296]113;, Mar. 9} 26% Jan. 25 
PhiladelphiaTrac. “ ae 3k ake 1317 ALF | ABS] AIT | ccccee cece SIT = ccccce OS May 4/1424 Feb. 8 
Gemmit, ranch (Boston). 50 a Se » =... ees ee 7 8 escese|  secees 6 J 27; 9% Apr. 12 
Wnion Pacific 100 32 31 31 30% 30% 29% isu] 30 3053) 29% 380%) 3,085) 23% M 15) 42.9 Jan. 27 
United Cos.of N.J.(Phila.)100 236% or ts P aaeeee 226%4| 226 226 | 224% 225 |*...... 224s] 224% 22415 72|224% May 26/2329 Mar. 13 
WeaternN. Y.&Pa/ Phila. )-100 B55 5 | am 4%] a8e 45) 4% 40] «= 718] aap Apr. 3] 7% Jan. 
Miscellanevus Stocks. 
Am.8ug’rRefin.{ (Boston)..... 8833 901g] 87% 88%) 86% FS | 851g 86%; 86% 891s) 8833 90 23,583} 69 May 5)13453 Feb. 6 
Preferred...... o ece-| &7% 90 89 89 8749 87's| 86 87 87% 88 88 89 937; 70 May 5/1044 Jan. 19 
Bell Telephone.. & Weer see BED | cconcs ccscce 195 196 | 194 196 194 194 19014 193 751| 180 May 13/212 Jan. 27 
Bost.&Mo.tana “ 25) 23% = 23 «23 23 «23 22 2 2218 ¥ 2 42] 19% May 15! 345g Jan. 16 
Butte&Boston.. “ 25 79 ra 7%)  *7 7%) 7 7 6% 0° 5 
Calumet & Hecla bad 25) 290 290 290 290 | 290 290 /| 290 5 
@anton Co....... a Ie er 65 i. Peasee 7oO |* 
Consolidated G = 100} 58% 5810) 585 58%) S8% 59 
rie Telephone (Boston). pe *44 5 45 45 | “44 45 
General Electric.. “ 79 79%) 7 78%) 75\ 78 
Proferred.. ..... 100 99 99 99 99 *9o7 99 
4amson StoreSer. “ 50} 18% 1644; 18 8 | *18% 19 
@ehi’h Coal&Nav.’Phil.) 50) 51% 51%) 51% 51%) Sle 5l% 
ams. Telephone (Bost'n)100) a in © danas aeoues P cmmace 57 |* 
Wort ye (Phil.).100} 10 10 10 10%} 10 10 . 9 1 
West EndLand.. (Bost’n)....| 14% 14%; 14 14% 14 14 14 14 ~ *14 14& 854| 1233 May 15 Jan. 
* Bid and asked prices;| no sale was ‘made. 
Inactive Stocks. Bid. | Ask. inactive stocks. Bid. | Ask. | Bonds. Bid. | Ask, 
| —" a= 
Water Power......... (Boston) .100 1 2 ‘Pa. & N. Y. Ca., con. 58.1939, A&O} ...... 1104 
nee nyse] 7 | wo |Wetangeci S'S at”) oF | ican a a Baal 
Atianta & arlo (Bait.). ‘nD egen Z-,1 acosee 
&, Providence (Bosion}.100| 250 |...,.. | At.To Bon dge 8: sis Hba9, 343 79%) 80%|| Gen. mort. 46-2001 920, A&O| 100 |... 
& Atantic pf. (Phila.). 50) 20 | 22 |! 2a2 nan, @, Chase 48 |...... & Read. new 4 g., 1958, J&J| 73 | 7aig 
Ti nsenesouas BO) cccoceleseces ‘pan. & Mo. % i‘. i Seer aT} a2. income, 5 g,1958, Feb1| 3914) 39% 
‘lst preferred...... « Bl jececee || Non-exempt 68........ . 3 ae 2d pref. income, 5 g, 8,Feb.1) 27%] 28 
2d preferred... a. as BE) canes locoese | coc cccccee ee 1910, J&T|§.....2| 22000 3d pref. income, 5 g,1958,Feb. 1 221g) 22% 
tral Ohio.......... (Balt.). 50) 52 | 58 | (Chic. Barl.& ean 1st 5, i926, A&Ol§i0i|272272 Meanesnbsrkscwoe a 10249) ...... 
1.Co.&Augusta “ 100] ......|......|| 2d mort. 68.........-- » I&D/9160 |...... Consol. mort. 78....-- 1911, J&D} ..... -/128%9 
Connecticut & aan. (Boston). 100} 123 |...... | Ae GB ccccqane i896, J&D)§...... 100 Consol. mort éer 1897. J&D} 119 |...... 
ticut Rive: BOGE cece jeccces \Chic. yt my deem 1922, F&A)}St..... 92% Improvement 97, A&0 ooeeee (103 
ware & Bound Br. (Phala.).100) 22.22.2222. “| Iowa Division 48..... A&O}Si..... 92 B g-atamnped, 1032, i 98%) 99 
lint & Pere Marg.. - (Boston) .1 = eacsesledaonn ||Chic.& W.Mich. gen. Gs, 1921, J&D/St..... 94 ||Phil. "Read. i-ousecel 55 | 65 
ee onan é30) Consol. of Vermont, 58.191 3, J&I|St..... 94 Incomes, series A.........- <ctadiieunaiia 
tar. Ports. a Mi Jor& L. (Pat (Phila.). 130 8315 's| Current River, 1st, 58..1927, A&O}§......|...... Incomes, series B.........-- 71952) <2 2.22]. 20c0 
Kan. C’y Ft. Boston) .100 |\Det. Lans. & Nor’n 78.1907, J&J 101 | ..... Phil. Wilm. & Balt., 4s. 1917, A&O qunaesl esate 
Preferred ........... 100 ith 1st mort,6 g > 8/{t119 |120 ||Pitts. C. & St. L., 7e,-001 900, F. 1154 
EK. City Mem. & “ 100 1] .Elk. &M.V.,1st, 68.1933, A&0/$120 |..... Po’keepsie Bridge. £.1936, Fea ee, ene . 
iLdttle Schuylkill..... (Phila.). 50 || Unstamped Ist, 68....1933, A&O)$§...... 120 |/Sechuyl. Srey 8 1935. — 10) ocnanh 
MManchester & Law.. (Boston).100 | - C.& Spring. ist 56. ,1925,A&0 sabia 30 ||Steuben. ome lstm. ~ a 107 |108% 
Wfaryland Central.... Balt.) 50 |\K C. F.8 con. 28 998/100 ||U escccces re 102 | ..ccse 
Hill & 8. Haven (Phila.). 50 \K.C. Mem. & Bir. 1st,58, 1927, Mast 45 ||Warren & Fri iain 1806,P aA 106 
uehoping Val... 50 K.C. Bt. Jo. 8..1907, J&J/e+.22.)119 apBonds coaitin 
@lorthern N. H........ Boston). 190 'L. Rock & Ft. 8., 1st, 78..1905, J&J|$i_.... 95 Char vie, 1907, 7 &) 115 |116 
(orth Pennsylvania. (Phila.). ‘Louis.,Ev.&St.L.,1st,6g.1926,A&0/$110 |...... “aso... 1900,'A&0| 95 |100% 
‘Oregon Shori Line. not 100 2m.,. D=B Siccceo~ccse 1 9 A&O)y... 222] noe Baltimore Belt, ‘lat, 5s. 1990, M&N| 99 /|100 
> . (Phila,) 50 \Mar. H. & Ont., 6s..... 1925, A&O)$...... 106 ||Baltimore & ee g-, 1935, A&O; 99 /101 
peansetehe ---- (Boston).100| ......| 34g| Exten. 68.............1923, J&D/§..... |......|| Pitts. » 5 g...19 5, F&A eonstahenatats 
less ' eee GT cccca 6 jeesses ||Mexican Central, 42...1911, J&J\$....- 581g|| Staten Island, 24, 2 s1 1926, TEI) . 2000} -0000 
@eaboard & Roanoke. (Balt.) 100) .....,/...--. i} 1st consol. incomes, 3g,non-cum.|¢+ 15 |...... Bal.&Ohio 8. W.,1st,419 g.1990, J&J Sel cally 
lst ferred....... “ 100) ....s- Jenene || 2d consol. incomes, 3s, Don-cum. CP cnnave CapeF.&Yad. Sor.A..6n, 1916,J&D! 90 | 92 
West End............. ,(Boston). 50) 5615 56 |N. Y. & N.Eng,, am 7s, 1905, J&J\§...... 117 | 3 Eueeees----1916, J&D] ..... -| 91 
‘Prefer Lehncensens a eee | tga meal Ast mort. 68...0.-..<0- 1905, J&J i” 3 eee | Seri sC., 1G Becaeoeeneed 916, 2 a | 
West Jersey.......... (Phila.). 50) 55 | 60 2d mort. 68..........- 1902, F&A/§..... 00 ||Cent. Ohio, 4 _ 1930, M&S] ...... sacese 
West Jersey & Atlan ” S leasaee |\Ogden. &L.C., Con.6s...1920,A&0/$t103 |1034'|Charl. Col.&Aug. 1st 7s. 1895, Mea 100 {102% 
‘Western Maryland... (Balt.). 50) 15 16 | Bd. ccase sccncees< ccoces e- 19ZOiSt..... 2249 |Ga. Car. & Nor. lst 5 g..192 9; T&S; 9719) 984 
‘Wilm. Col. & sta - BOE cocne- leccces Rutland, 1st, 68........ **s oan giant 110 ||North. Cent. mecsesaneeees °° * J&J| 113 |115 
A¥Vilmingt’n & Weldon « 00} .. bp Ov acesenagececeass GB laseccs re ghneipecendhne 904, J&J| 115 |..... é 
oe Central. -- (Boston). 100 oe YOig) | Bond Philadel rie Series A, Baga, Sa 110%) ....+- 
SRE ccanscon | | Bs Roepe: All heme al J&J| 1083g}...... 4198 ....... aadanccescds Sy. MMOL oacscolecsel 
arcat Nash.& Roch. « BGO] cocces jocccce ‘Atlantic ty Ist 58, 8-4 1919, Ma&N 102 |......||Piedm.& Cum., Ist, og. 1911, F&A} 98 /|100 
MISCELLANEOUS. Belvidere = , 1st, 1902, J&D 112}9/...... Pitts. & Connells. 1st 7s. 1898, JS&I} 110%)111 
Alleuez Mining...... (Boston) . 25) -40 | ‘50 || Catawissa, M., 78...... 900, F&A! ...... 1154 — inia Mid., 1st press M&S} 111 [113 
@itlantic Mining...... 25 7 | x |Gleartield &Jek., >. 1927, 5&3 BEE leccees tat meng beode eobeta 1 M&§} 111 {112 
City puaetnaes RR... (Balt). 25) 85 | 91 |\Coan oting. aes 1900-04, M&S} ......|. eens 3d Se oY ie » M&S} 104 /|106 
Bay State Gas........ “(Boston). 50 919| 10 Bd ox, lst, 7s. 1905, F&A| 1244)...... 4th Series, 3-4-5s..... 1921, M&S} ..... alocess ° 
Boston me a naiatigne “ 10 4 | 4%! Beaten & Ase. 18tM.,58. 1920,M&N| ...... 10749||_ 5th “ets "1926, M&S| "96%5| 97 
Oentervial Mining... se 10 64) 7 | Elmir. & Wilm., lst, "6s. 1910, J&J.| 11849)..... West Va L.a° Tat, 6g.1911, J&J} 106'9|107 
specs Sagne =a “ 25 91g 10 =| Hunt. & Br’d Top, Con. 5s. 95, A&O!} 104 |...... Wert'r S. C. Consol. 6 g.1914, J&J| 86 |...-+ 
‘Vranklir. Mining..... o 25 ay 1249 Lehigh Nav. 4198. aall 8 Wilm. ~~. o>. So SUEe J&D} 116 |...-.. 
Frenchm’n’s Bay L’nd o 5 eene 2d 6s, gold ELLANEOU:! 
@ouron Mining.... ba General r mort. 4198, g.1924, , Mh Baltimore —City Hallés. 900, J} 112 | ..c00e 
Citinois Steel .. ¢ =) Valley, 1st 68...189. Funding 6s........... -1900, LL2Z | --ene0 
e Mining... a 25 6 _ ae be Maryl’d RR. 6s. 1902, &I} 113 | ..00e0 
@forris Canal guar. 4. (Phila.).100| 75 | 80 | Consol. 6.......... a Water 58.....-...--..1916, M&N! 117%g|i184 
Preferred guar. 10. & 100} .......200 ||North oe lst, 7s.... 1896, M&N 107 (|107'9|| Funding 5s........... 1916, M&N| .....-| .- o-00 
@aceola Mining.......(Boston). 25) 27 | 2749) Gen. M. 78........-...- 1903, J&J} ...... 1126 Exchange Sigs........ 1930, J&J| 10014|100% 
@ullman Palace Car.. “ 100; 177 (179 ‘Pennsylvania gen. 6s, 7.1910, Var 128%4/129 aS tate) 3s, new. 1932, J&J| 67's| 69 
Quincy Mining....... “ 25/ 115 |...... | Consol.6,¢ ........ 1905, Var 119%) 12014!|Chesa: 6 Gas, 68.....1900, J&D} 107491038 
arack Mining.... a 25/ 142 (147 Consol. 56, T........ --1919, Var) 118 |...... Consol Gas, 68.cneeeee18 910, J&D 112 |1! 
tfhom.Europ.E.Weldf “ 100} ...... leccece Collat. Tr. 449 g...... 1913,J&D| 108 (110° || 5e.......... speghococanal eS ae lov |101 
United Gas lmpt. a | rere et ', \peeee Pa. &N. Y. Copal, 7e.. ---1913, J&D, 128 sora leouitabie Gas, 68...... 913, 108 ‘108% 

















9 Unlisted... § And accrued interest.q@gg! Last price this week 
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NEW YORK STOCK EXCHANGE PRICES (Uontinued.}—ACTIVE BONDS MAY 26, AND FOR YEAR 1893, 
Clos’ng| Range (sales) in 1893. Olos’ng| Range (sales) in 1893, 
RAILROAD AND MISCEL. BONDS.|Inte?’st| Price - RAILROAD AND MISCEL. BONDS.| Inter’ st Price” - - 
Pervod.|May 26} Lowest. Highest. Period.| May 26| Lowest, Highest. 
Amer. Cotton Oil, deb., 8 g.1900/ Q—F |109%b./108 May |1144 Jan. Pac of Mo.—2d exten.58.1934/J & J/105 b. 106g Janu. |108%4 Jan, 
At. Top.&8.F.—1 T.,4g¢.1989 J & J| 81% 80 May | 837, Feb. Mobile & Ohio—New,6 g..1927|J & D/113%b.j113 May |115% Apr. 
2d 21-4n, g., Cl. “A”....1989 A & O} 48% | 45 ed 571g Jan. General mortgage, 48...1938/M & 8] 56 b.| 55 May an. 
j 100-year income, 5z.....1989) Sept. |........ 50 May | 57 Jan. | |Nash. > ” Seemed 78.1913|J & Jj124%b./125 Jan. |130 Jan. 
Atl. as 6--~- 5S eoeceee-| 67 D.| 66 May | 71% Jan. CRs, © B. .cccaecasacovcas 1928/A & O/}1031g [1014 May |105 Feb, 
; W.D. ine., 68.......-.- 1910/\J & J} 6 b.| 5 May | 11% Jan. wi¥. Cont” —Debt Ext., 48. aes M & N/100 99% May Mar. 
Brook!’ n Elevat'd ist, 6 g. 1924/A & O}114 11415 May |1201s Mar. 1st, cou “~~: ees 1903/5 & J|/123%9b./121% Jan. |124 Feb, 
3 Can. South.—lsat t guar., 58 1908/J & J/106 105 Jan. |107% Feb. Deben., s, coup., 1884.-1904 M & 8/10 06 Mar. |108% Jan, 
L 2d, 58. ..000-ccccceceee----1913/M & 8/101 b.| 9973 Mar. |1031g Jan. N. x & H Har lem—7s,reg.1900|M & Nj........ 15 May |11949 Feb. 
3 Cent. Ga.—8.& W. lat con. ear 49 Db.) 50 May |_70%4 Jan. R. W. & Ogd.—Con., 58..1922;A & O/}111 a./110%g May |115 Feb. 
3 Contents &.<- —Cons.,78. ree Q-—J {115 a. to Apr. |116 Mar. | |N. Y. Chie. & 8t. L—dg. --1937/A & O|} 94% 93 May | 99% Feb. 
3 B. caccesccocce 2\M& Nj118 b./118 May |122 Feb. | |N. Y. Elevated—7s......... 1906/3 & Jj|110 b./110 Feb. jt1148 Jan. 
A General mortga; 6, 5g. 71987/S_ & J|111%4b.|108% Jan. |112% Apr. | |N. Y. Lack. & W.—ist,6s..1921/J & 3/124 b.|125 May |131 Feb. 
7 Leh.&W.B.,con.,78,a8'd.1900) Q—M /|10514b.;:104 May j110 Jan. Construction, 58......... 1923)F & Aj110 b.j110 Mar. | jil4 Jan. 
L do. mo ages Beaeees1912 M& N)......-.| 95 Jan. |100 Apr. | |N.Y.LE.&W. © “enmees 7g.1920|M & 8/134 132 May 11391, Jam. 
3 Am. Dock ae 58....1921/)J & J/108%4./108% Jan. |109% Feb. Long we? 9B. cccnencces 1893/J & D/103%4b./101 Jan 110255 Apr. 
3 Central Pacific—Goid, 6é-1808/7 & J/108 b./108 Mar. |1094 Jan. Consol. 7 ps csacacassese 1935}a & O}124 b.j/122 Jan. |125 Feb. 
3 Ches. & Ohio—Mort.,6 g..1911/A & O)11549b.|114% May |118 Feb. 2d consol. cae capaasd 1969|/J & D| 9744 | 93 Mar./105 Feb 
3 1st consol,,5 g........--- 193 : M& Nj101 100% May |106 Feb. | |N. Y. 0. & W.— Bef. 4a, g..1992|M & 8) 8249b./ 82 Mar.| 8642 Feb, 
6 Gen. 4198, g.........----- 1992\M & 8} 804 7749 May | 85% Feb. Consol, lst, 5 g.......... 1939|J & D/106_ b.|/106% Jan. |108% Jan. 
2 R. &A.Div. Tatcon.,2-4g.1989\J & J} 30 78% Jan. | 82% Feb. | |N.Y.8us.&W. secret ,58.1937/)F & J)105%b.j105 Jan. |1074s Mar. 
9 do ‘“8dcon.,4g...1989/J & J*79 «.| 77 Jan. | 80 Feb. Midland of N.J.,6%....1910/A & O/114%gb.|113% May |120%4 Mar. 
7 Chic. Burl. & Q.—Con.,78.1903/J & J/118% [11719 Mar. |12149 Apr. | |Norf. & South. —l1at, 4 ew eS 8 et Re Pa ‘6 
6 Debenture,5s..... -1913/M & N| 99 b.| 9819 May |102% Jan. \Norf. & W. —100-year, g.1990/3 & Jj..-.....1 81% May | 90 Jan: 
8 Convertible 5s...... -1903/M & 8/102 100 May |108%4 Jan. Md.&Wash. Div.-1st,5 g.1941/J & J\*85 a.| S419 Apr. | 91 Jan. 
6 Denver Division, 46.....1922)/F & A} 99 b.) 91 May | 94% Jan. North.Pac,—1st,coup.,6g.1921/3 & Jjil6% [115 May |118 Feb. 
7 Nebraska Extension, 48.1927/M & Ni 85 85 May | 887%. Jan. General, 2d, coup., é g..1933)A & O/10919b./109% May |115 Feb. 
3 Chic. & K. I.—1st,s.f.,68.1907/J & D* + ta }113%3 Jan. |116 Apr. General, 3d, coup., 6 g.-1937|J & D/106 a.|10413 Mar. |108 Feb 
3 Consol.,6g.........--.--- 1934|4 & O}12 1118 May |1221g Mar. Consol. mort.,5£ mene .1989|J & D} 65 58 May! 74 Feb. 
6 General os consol. lat, pers M&N oF | 87 May |103 Apr. Chic. & N, P.—1st, 5 g. 771940 A & Oj} 71 6712 May | 80% Feb, 
6 Chicago &Erie—ist, 4-5 g-19 2\M & N/ 98 | 95 May |103% Feb. \North. Pac. & Mon. 6g. --1938|M & 8} 80 a.| 79% May | 8948 Feb. 
6 Income, 58........---.--- 82 Oct’b’r} 36 =| 35 May | 44% Jan. | |North. Pac. Ter. Co.—6 g..1933/J & J|104 a.j100 Jan. |104 Feb. 
7 Chic, Gas L. &C.—ist,5¢. 1937 J & J| 87 Db.) 85 May | 92% Feb. | Ohio& Miss.—Cons.s.f.,78.1898|) & J|109%9b.\109 May 112 Feb. 
6 Chic. Mil, &8t.P.—Con.78.1905)J & Jj125 b.)125 Feb. [129 Apr. Consol., 78....cc0-.--s00 1898/J & J)10949b./109 Jan. |1104% Mar. 
5 ist, Southwest Div., 68.1909/J & Jj110 b./113 Apr. |114% Apr. Ohio Southern—lat, 6 g...1921|J & D|106 105% May |109 Jaan. 
8 . 1st, 80. Min. Div., 68....1910/J & J|*112 b.)111 May |1161g Feb. General mort., 4 g...... -1921|M & N| 53% | 51% May | 64 Jan, 
2 1st,Ch.&Pao.W.Div., 58.1921/J & J/1U94g /108% Jan. |112 May | |Omaha & Bt. Louis—4 g. °71937|J ta 60 Feb. | 638 Jan. 
a7 Chic, & Mo. Riv. Div., 58.1926)3 «& Jj104 i1024g Jan. |105 Apr. | |Oregon Imp. Co. - 1st, 6 g.1910|J D/100%g {100 May {1045 Feb. 
3 Wis. lay Div.,5 g..1921|J3 & J/106%b./105 Jan. |108 Apr. Consol., z io eiagisniaepanath 1939/A QO} 52% | 48'g9 May | 67 Peb. 
24 . Terminal,5 g...........- 1914)3 & J)107 b/105% Jan. {10819 Apr. | |Ore.R.& Nav.Co.—1st,6 g.1909|J J 108 Jan. |112 
Gen. M dg. series A...1989/J & J} 94%sb.| 90%9 Jan. | 95 Apr. Consol.,5 g.....0.---+« .1925/J & D 88 Jan. | 944 Feb. 
6 Mil.& Nor.—ist, con. 68.1913/J & D/113 b. 11149 May |115 Feb. Pa. Co.—41g , coupon. J J 106 Jan. {110+ a. 
19 Chic. &N.W.—Cousol.,78..1915 Q-F |131 b.j132° May |138 Jan. | |Peo. Dec. & Evansv.—6 J 1001g May |104 Mar. 
27 Cou m,geid, Ze 1902/J & Dj122%9b./121%9 May |123 Mar.| | Evansville Div., 6g....1920)M .| 98 May |105 Feb. 
16 '} g fund, 6s.. A& O/}109 b./110%4 May |115 Feb. 2d mort.,5 g...... pncanas j .| 65 Apr.| 72 Febs 
17 Sinking fund, 5s. ---1929/A & 6/106 b.)106 Apr. |109 Jan. | |Phila. & Read—Gen., ag 71 May | $54 Jan: 
21 Sinking fund "deben., 58.1933 |M & N/108 b./106%4 Jan. |112 Feb. 1st pref. income, 5 39% May | 767e Jan 
18 25-year debenture, 5. -- 1909/M & N{102%9d./103 May [10644 Mar. = pref. meee, ® , fi May | 70 Jan. 
10 E 9 A8..000020202-1926/F & Al) 96 a.) 94 Apr. | 98 Jan. S poet. income, 5 g.....195 b. May | 62% Jan. 
16 Chic. Peo. “a Bt. Louis—5 8. 1928|M & 8/100 a./ 96 Apr. {100 Mar. Pitts urg & Western—4g.1917/J & J 1 Jan. | 88 Apr. 
16 Chico. R.I. & Pac.—6a,coup.1917/J & Jjl2i b.j120 Jan. |125 Jan. | |Rich. & Danv. eine CS--E & J 103 Jan. {111 Feb. 
18 Extension ard col. ,58...1934 J & J)100% 98 May {1017 Feb. Consol.,5@.....ccse-ese 1936/A « O} 76 b.| 67 Jan. | 784s Mar. 
20 80-year Sens. a 931/M & 8| 91 b.| 9053 May | 9749 Feb. | |Rich.&W.P.Ter.-Trust,6g.1897|F & Al 57 57 May | 837s Feb. 
Chic. St. P. M -0.~65.--- 1930 J & D|1L204b./118 May {123 Mar. Con. 1st & col. trust,5g.1914|M & 8| 2719 | 27 May | 52 Feb, 
Cleveland & Canton—5 .. -191"|3 & J|/ 92 a.) 90 Jan. | 9249 Apr. | |Rio G. Western—Ist, 4g..1939|J & J| 75 b.| 74 May | 78 Feb. 
C. C. C, & I.—Consol.,7 g. i914 J & D/*130 b.119 May |119 May | |8t. Jo. & Gr. Island—6 g..1925|M & N| 87 a.| 86 May | 96 Jan. 
General consol. YY See 1934\J & J)120 b.}120 Jan. |12249 Feb. ~ x y gana Mt. Ist ext. 58.’97|F & A|10119 |1001g May /|1034s Jan. 
0.C.C. = _ Peo. GE. 48.1940/4 & O} 67 Db. 66 May | 79 Jan. || 2d,7@..... wceseenconee 1897|M & N/104%3 |104 May {109 Apr. 
Income, 48............. --1990; April. |; 19%a.| 18 May | 26% Jan. ay ey & Texas. 7 @..1897 J & D102 b.}104 Jan. | 10433 Mar, 
Ool. Coal ‘Sites ccccce 1900/F & A|103_ a./103 Feb. |106 Jan. Gen. R’y & land gr.,5g..1931/A & O} 33 83 May | 90% Jan. 
Col. Midland—Con., 4 g...1940/p & A! 56%a.| 55% May | 67. Jan. | |8t.L, &San Fr.—6g.,Cl.5.1906|M& Ni110 a/ill May |11419 Apr. 
Ool.H. Val. &Tol.—Con. Eg. 1931/M & 8/ 86 b.| 86 May | 94% Jan. 6 g., Class C..... eeseeeeel906|M & N)*103 bD.jL1L May {114% Apr, 
General, 6g.............. 1904/3 & D) 94 b| 94%g Jan. | 99 Apr. General mort., 6g.....-- 1931/3 & J)*105 b./106%9 Jan. {11149 apr. 
Denver & ‘Rio G. Tet, 7g: Poe M& N/115 b./114¥g May |119 Apr. | |8t. L.80, West. — Ast, 48,8: -1989|M & N| 634sb. g3% May | 68 Apr. 
sshorgess.4¢ peeaseeanas 61J & J| 86490.) 84 Jan. | 88% Feb. 2d, 48, g., income ........ 1989/5 & J| 24 May | 25% Feb. 
Det. B. City & Alpena—6 g. 1915 J & J| 60 bd! 65 Jan. | 74 Jan. | |8.P.M.&M.—Dak. =, 6g.1910/M& Ni116 b.l115 May |i1949 Apr. 
Det.Mac.&M.—L’dgrants.1911/4 «© ©| 25 b.| 25 May | 40 Jan. lat consol., 6 g...... .... 1933|5 & J/il7%gb./118 May |1+3's Mar 
Dal. 80. Bh. & Atl.—5g....1937|3 & J\"¥8 b.| 97 Jan. |103 Apr. do re pres cone J & J/102 b./100 Jan. [103s Apr. 
E.Tenn.V &G.—Con.,5g.1950|M & N| 91% | 90 May | 94 Apr. Montana Extension, 4 g.1937|J & D\*90%b.| 88 Jan. | 91 Jan. 
, Knoxville & Obio, 6 g.--1 i J & Jjl02%a./100 Jan. |104%g Feb, | |San A. & Aran, P.—18t,6g.1916/J & J| 70 d.| 70 May | 76 Mar. 
7? Lex. & Bi g-1902\M & S| 94% | 94 May [101 Feb. BGR, © Bisecasctsteiascosus 1926|J & J} 70%b.| 66 Jan. | 75 Mar 
Ft. W. & Denv. City—64¢. “1921 J & Dj/1004 | 98 Janu. /101 Apr. | |Seattle L.8.&E.—lat,gu.6.1931|/F & A] 82 a.| 82% May | 92% Jan; 
Gal.H.&8,Aun.-M.&P.D, 1st,5 g. M & Ni 94 94 May | 97% Feb. | |Sec’ty Corp.(N.Cord.)istcon.6s|M & N| 70 May | 99 Apr, 
Han. &8t. Jos.—Cons., 68.1911'M & 8/114 113‘ May |117% Feb. | |8o0.Car.—1st, 6 g.,ex coup.192U}......-- 102 b.|105 May |i06_ Feb, 
Hous.& Tex.C.—Gen. 4s, g. 1921/4 & O}| 66 63% May | 70 Jan. | |80, Pac. mg ie eg te J & J} 98% 97 Apr. |1004 Jan. 
Illinois Ventral—4g..... -19352/A & O/*103 a.)10019 Jan. |105 Mar. | |S8o. Pacitic, Cal.—6 ¢ 1905-1z;A & O}113 13. May j1l Feb, 
Int. &Gt.No.—1st,6¢. (Ex.)1919 M& NjL10 a.j}107 May |113 Apr. iat, conan, 1.» gold, 5 %....1938 A & O} 94 b.| 93) Apr. 7 
i, ee ae 1909|M & 8] 65 b.| 634 May | 72% Feb. | |So. Pacitio, N —6 g....6 -191 J & J/103 b.J103 May |105% Feb, 
Iowa Central—Ilst,5¢..... 1938/3 & D| 8% ' -D. Yat A & UV! 80 8 May | 95 Feb 
Eeutuesy Content—66----198; es &-d J & J} 85 b.| 87 May | 95%Jan 
Kings Co, El.—lst,5 g....1925\5 & J J & VD} 78 74 Mav] 81 J 
Laclede Gas—1st, bg ional 1919) Q—F Maroh.| 20\4b.| 1749 Mey | 29% Jan. 
Lake Erie & West.—5 g....1937/3 & J M& N\*95 aji03 Jan |i08% Jan. 
L. —— 1st,78.1900/3 & J J & J}104 b.Ji02% May {109 Apr, 
Consol. coup.,2d,78.....1903/J & D J & J| 76 bj 77 May | 81 Jam 
Long Is] d—1st, con., 5 g..1931 Q—J jt 3|J & UV] 6544 | 604s May | 904s Jan, 
16 —eneans mostgnan, 6 --1938/J & D} 95 9 . | (Onion Pacitico—6 g.... .. J & Jil 109 Jan. {110% Jan. 
0's Louis. & Nash.—Cons., 78.1898/A & O|108%b./ 10815 May 113 Jan. Sinking fund, 8s. 1893/M & 8|10243 [101 Mar. {10558 Fob. 
0 N.O. & Mop. lat,6g..... 193¢/J & J)*119 b./119 Jan. |123% Apr. Collat. trust 44g.......... 191s|M & N 65 Mar. an. 
1 do. 2d,6g......193U/J & J|106 ».108 Apr. {110 Feb. Gold 68, col. trust notes.1894|F & 4| 96% | 95 May |102% Jan. 
aa General, 6g.........- a8 rr ° J & DjL17%*b./11648 May |1195 Apr. Kan. Pac. * we pmnedigens 1899|M & N/1095xb./10919 May |11349 Apr 
oo Onifi $ Gono son eccecse OS & J| 83%sa.! 80% Jan. | 8349 Feb. lstconsol.,6 g..... ....1919/M &N/105 105 May |112% Apr 
, Nash, Fl iat tas g 237 F & A! 98 b.| 9953 Mar. |101 Mar. Oregon Short ne—6 g..1922|F & A103, |100% May |i 
Louis. N.A. & Ch.—1st,68.1910/s & J)108%b.)108 Mar. /111 Jan. Or.8.L.&Ut’hN.—Con.5 g.1919/A & O)*70 a] 70 May | 80's Jan 
“Oonsol B--cnccecseeeeel91t/A & O}LOL 0.1100 May |109 Jan. U.P.Den.& Gulf con. whet J & Di 7 663g May | 753s Jan. 
Louis, Bt. L. & Texas— ‘exas—6g.1917/F & A\*90 a.| 90 May | 98% Jan. | |Onion Elevated—6 g.. 7iM & Ni114 a.jil May |117% Apr. 
Metro. Elevated—l1st, 6 g. peeeald & J\l17 eb. 118 Jan. |1184s Feb. | | Virginia Mid.—Gen. m.,5s, 1936|M & N| 8t b| 77 Jan. | 86 Apr. 
2d jewoseccccseeseeees--1899/M & N/1047%, (104 May |1081g Feb. do stam p ed -|M & N| 81 b.| 804g Jan. | 86 Apr. 
M & N/1181o i979 May /|12249 Apr. end M & N/102 »b.j100 May |1064s Apr. 
2|M & N/10419b.'1034g May |106% Apr. 2d mortgage, 5 .|F & Al 73 b| 72 May | 824s Jan. 
M & Nj125 a. 12244 May |1273 Jan. Debent. M., series B- J & J) 25 »| 27 May | 39 Jan, 
F& A\105 b.104 Mar. |109% Jan. | |WestShore—Guar., 4s... & J/101'g | 991g Apr. | 103% Feb. 
90/3 & D| sl 79 May | 82% Feb. | |Weat.N. ¥: & Pa.—1st, 5 1 & J/102 102 Jan. |105 Feb, 
990\F & A a, 4033 May 50% Jan. oe naet Shoe . 27\A & O| 24 a| 23 May | 33 Jan, 
g-1920/M & N/1 b.105 May 113 Mar. | |Weat. Un. Tel.—Coi, & J}105 103 Mar.|106 Jan 
Bccceec- cece se seeee21906 M & Nii 108 b. 108 May 115 Apr. Wis. Cent. Co.—1st, 5 g 1937\J & J 854sb.| 87 Mar.| 924s Jan, 
Pac. of ofMo.—ist, ex.,4g. 1938 F & Ai 98% 984 Apr. 102 Jan. Income, 5 @........ ...... 1937'neccoee 20 6: 25 Apr.| 35 Feb 
pt NoTE.—" b” indicates price bid; “a” price asked; the Kange is made up from actual sales only. * Latest price this week. 
pu NEW YORK STOCK EXCHANGE PRICES—({Continued).—ZVACTIVE BONDS—MAY 26. 
pie SECURITIES. Bid. | Ask. SECURITIEs. Bid. | Ask. | SECURITIES. Bid. | Ask, 
aaa ! 
&O.—. »ne, mort., gold.58.1988} ..... | ..... B.R.&P.—Roch  P., 1st, 68.1921] 120 |....06 
Railroad Bonds. *e Va, & Pitts. Ist, g., 58..1990| _----.|..---- Roch. & Fitte.Cons. 186, 68.1933) |... i. 
sig (8tock kachange Prices.) B. & O.8. W., 1st, g., 44y0...1990] 104 |-.22. Burl Ved. Rap. & No.—1st, 58.1906] 103g 105 
LL Alabama pe g-, guar..1928} ...... -cooe Monon. River, 1st g.,g. 58...1919] ......]...... Consol. & collat. —_ 58.:.1934| 95 | 96 
‘00% 2d, 4s, Class B .............. SNE csaBiaccas Jenv’l Ohio Reor.—1st, 41g8.1930] ...... 10419|| Minn, & St. L.—1st, 7s, on... 110 j..cece 
9 AT.&8.F.— «1, Mid. 1st,g. eT oT *100 |106 Ak.& Ch.June, pe ye 1930)* ..... 103 Iowa C. & West.—18t, 78....1909); 100 | ..c0aq 
03 Atlantic & Danv.—1st ¢., 68. a. JRE: eee Boot. H. Tun. & W.—Deb. 58.1913} 98 |...... = Ne I. F. & N., 1st, meer 101 | .--00 
Bui Oh 2d W. D., gu. 68,.1907| ......|....-- Brookisn are 85s. 1915 tae 92 cot KoA ae 931 91 | 96 
* "n— o Me GBs BOB cccccol .cccee . acece| ecceed 
iy ie aa eee eagPae | Mr Se ee “asl Ie RE aah 
—_ o Drier Frifav; these are the latest qnotauons nich week. 
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NEW YORK STOCK EXCHANGE PRICES.—INACTIVE BONDS—/Continued)—MAY 26 
| 
SECURITIES. | pia. | asx || SECURITIES. | Bia. ced i[ SECURITIES. | Bia. | wen. 
CcC.R.& B —Chat.R.4C..gtd.g.1937 ececes | cocee | E. &T.11.—“Mt. Vernon 1st 6s. Rp eog 112 | Northern Pacific—( Continued.) 
Oent. of N. J.—Conv. deb., 68.19C8 ...... leesee || Sul. Co, Br. Ist, g., 5a....... | 100 Spokane & Pa!l.—Ist, 63.....1936)*...... | $7 
Oen trai Pacifice—Gold bds, 6s, soe8 _, ore '|_ Ev.&Rich.—1st gen.5s,g.gu. 193 1 wanes St.Paul & N. P. —Gen., 6s..1923] ......}... ii 
Se I, OB. nccsceccceses 1896: 106 |..... || vans. & Indian.—I!st, cons..192 \“110 Helena& Red M’n—Ist,g. 63. a eee 
Gold bonds, _ eeeess 1897' 106 |.... Flint & P. Marq. —Mort., 68...19: 20! *115 DuluthéManitoba—1st,2.631936 » cout SO 
Sin Joaquin Br., 68... 1900 109 |...... tet com. gold, 56. ......cccess 1939) 95 Dul.&Man Dak.Div.—1st6s.1937| ......| 98 
Mort. gold 5s........ = geen sew Port Huron—Ist, 53 ........193| "90 Ceeur d’ Alene—1st, 6s, gold.1916) ....../..... _ 
Land grant, 5s, ¢.. 1900) 100 |...... Fia. Ceo & Pen.—Ist g. 58....1918) ..-..- | Gath, 306 O., OB... cousencéds 1933] 2.2222)20222 
%. & O. Div., eXt., £. BOEG BOT lf ecccccl BORGO Os BO ov icckccecevcnse 1943! 97 | 9 Cent. Washington—1st,x. -68.1938) ......}..... ‘ 
West, Pacitic— Bop ds, "68 cae ae lsnseas /®t Worth & R. G.—1st g., 5s. 1928) 64's és || Norfolk & West.—General, 6s. BEBE! cncces! -ascce 
No. Loney 4 (Cal.)—1st, 65.1907) ...0. |..-..- | Gal. Har. & San Ant. —Ist, 68.1910) 109 |...... New River, 1 MM caccencke RUDE ssnkes) octane 
50. —— ee 193% 94 95 ||Gal.H. &8. A.—2d wort. . 738. -1905)*102 103 || Imp. & Ext., 6s. eeepeneee °°" eccce o] -seees 
Ches. 0.—Pur. M. fund, 6s. soce 108 /1104; Mex. & Pac. Div., 2d 68 ....1931| ....22/-.200 | | Adjustment ig Wicccanennte adepdliroden 
6a, gold, series A...........- 1908 1LJ5%/1l6 | Ga. Car. & Nor. —Ist, eu. 5s, g 19: 39 ae o|-ceeee)| Equipment, 5s........... «ace SESS KN “ 
Craig Valley— it ec  tnanada teehee | |Ga, 80, & Fla.—1st, ¢. 63...... 1927) a a eRe || Clinch Val. 1st 5s........... 1957 ee Se 
Warm épr. Val., Ist, g. 5s..1941 ......)...... |\Grand Rap. & Ind.—Gen. 58..1924! ...... panier || Roanoke&So.—I1st, gu. 58, g.1922) ......|...... 
Ches. = & So. West —1s t 6s, g. edt, “eee 108 |G. B. W. & St. P.—2d ine. tr. reets.| 20 | wikis | Scioto Val. & N. E.— lst, 4s,.1996 ye 
| MES! scanes lepaoell Housatonic—Cons. gold 5s....1957| 113 Leaded Oho & Miss—2d consol. 73...1911] ....../-..... 
Oh. , Gen.con.1st.gu.g, 53. 1938 ccasce oees N. Haven & Derby, Cons. 5s.. 1918)*....../112 Spring.Div.—1st7s..........1905} 111 |..... ~ 
Ohicago & Alton—S. F., Ge....1903) 115 |..... | Hous. & T. C.—Waco & N. 7s..1903) 115 Ss °° & 3) aw a Pa ee £ 
Louis, & Mo. River—ist, 78. 1900 115 (118 || Ist g., 5s (int. gtd).......... 1937/1166 |107 a ee RR.—I1st, 5s...-.-.1936| 101 |..... i 
Ts Mccrasanannqncsseoesqnte ESE eA: || Cons. g. 63 (int. gtd)........ 1912/1000 |...... eee eo eae ee ‘ 
Gt. L. Jacks. & Chie.—1st,78.1894 1015%)..... Debent. 6s, prin. & int. gtd.1897|*.....- | 97 ||Oregon & Califor. ist, 53,8 21927)*......| 92 
Mies.R. Bridge—1st, s.f.,€3.1912 103 |......|| Debent. 4s, prin. & int. gtd.1897! ...... | cocee -||Oreg. Ry & Nav.—Col. tr. g. "bs. 1919 0 72 
Chic. Buri. & Nor.—1s t, 5e....1926 *102 |...... | Hiinois Central—Ist, £., ©... 107 --.-.!| Pan. Sink. F’d Subsidy—6s, g.1910) ......)...... 
PIOMOBCETO CS....ccccccce cece re freee BOE, GON, BOD <ccnccccscccats 951| *94 |......//Fenn. ir “we L.Cu.g.4198A 1940} 1004/1014 
Onic. Burling. & Q.—5s, 8. f..1901 1v014/103 Cairo Bridge 4a naiaacmamenile 1930 Pa) I | ee es ae 
Iowa Div.—Sink. fund, 58..1919| 104 |.... || 8privgt. Div.—Coup., 63s....1598|*..... 1109 P.C.&8. L. “Lst,¢.,78 antinemnadl -1900} ......). 
Mubing BURG, GP .ccccesecce 1919 92 9342 Middle Div.—Reg., | eee 1921)*109 |...... Pitts. Ft. W. & C.—1st, 78...1912 
I natncnnictaiackesaear’ 1921) 84%) | ©. 8t. L. & N. O.—Ten.1.,73.1897| 107/111 |) 9 2d, 78.2220... sees eeeee ..1912 
Daic & Indiana Coa!l—1st 58.1936 *...... | BGG, SOUMSGE.» TB. ccccccccese 1897; 107%/111 || _ & Sere 1912 
Oni. Mil. & St. P.—1st,8s,P.D.1898 115 | |} 2d,” _ eee 1907} ..... | Clev. & P: —Cons., s. fd., 78.1900 
2d, 7 3-10s, P. D. 1898 *118 {| Gold, 5s, coupon . -1951)/*116 Gem: Gee, 6. “A” ccccosae 1942 
1st, 78, $ g., R. D. 1902) 125 e|| Memp. Div., Ast g. 48.....1951/ ...... | Chs8..L.&P. A at 5a,g@...1932 
BGG, Be Eley POccccee 1897 ,*1161,! | Dub, & 8. C.—2d Div., 7s ...1894|"106 | 8t.L.V.&T.H —1st, 68., qs. 1897 
ay > * Se -1899) 118 Ced. Falts & Minn —1st, 78..1907| *80 2d, Ti. » steamer --1898 
aet ,C. & M., 78......--.----- 1903! 125 | , fo) D. & Spr.—1st 7s, ex. ep.190¢! 120 (eae 98 
Jet, I. & D. Extension, 7s...1908| 125 | 126%}|Ind.D.&W.—Ist 5s, g.,tr.ree..1947) ......|. Gd. R.&L-Ext.—1st,4igs,G.g.1941 
BOG, BO G. . OS Veg BOs cncaces 1919 105 || 2d, 5a, gold, trust receipts. | eee eas ie oy -Ind.B.&W.-1st,pf.78.1900 
, o & E A eset 1910 122 | Ine. M. bonds, trust receipts ....| .....-. [ncsose | Ohio Ind.&W —Ist pre: -53..1938 
“Ss = * ee 1910) 103 \Ind. Ills, & lowa.—Ilst, g, 4s. 1939) ..... | 83 ||\Peoria & Pek. Union—1st, 68.1921 
Cbicazo & Pacitic Div., Gs..1910) 114 Int. &G. N’n—I st,6s,g.......... 1919/°134 |......]) 2d mortg., 4!es..............1921 
Minera’ Point Div. 5s....... BT sccae |\Kanawha & Mich.—Mort. 48.1990) 75 | 78 ¢|| Pitts. Cleve. & Tol. —lat, 63. ..1922 
Cc. & L. Sup. Div., 5s........ 1921;*105 | Kings Co.- F.E}.,1st,5,g.,gu.A.1929 |... -|/Pitts. & L. Er.—2d g. 5s, oar. 1928 
Varco & South., és, Assu...1924| 1lu D ndasnia rn Erie & West.—2d g-, 58.1941/*...... |10142|'/Pitts. Me. K. & Y.—1st 6s.....1932 
Ic. covy. sink. fund, 5s....1916! . F L. 8. & M. 80.—B. &E.—New 78.’98 to | _eeee||Pitts. Painsy. & F.—1st, 53...1916 
Pakota & Gt. Bouth., 5s....1916| 108%)1 | Det. M. & T.—Ist, 7s........ 1906 eee Pitts. Shen. & L. E.—1st.g.,58.1949 
Mil. & Nor. maip line—G6s...1910) 112 |i0G% \| Lake Shore—Div. bonds, 73.189% 124 118 ||Pitts & West —M. 5s,g 1891-1941 
C c.&N.W.—3v0 year deb. 53, 1921) 1C-4%| .... i} Kal. All. & G. R.—1st gu. 53.1938) ....../......|| Pitts. Y’gst’‘u&A.—1st, 53,con.1927 
Eecanaba & L. 8. Ist, 68....190]) ..... I. seeee: || Mahon’g Coal RR. —1st, 5s8.1934/*107 |...... Pres. & Ariz. Cent. —ls8t, 6s, g.1916 
Dee M. & Minn. —Ist, Mepeae 1 +44 eeee « E oainabied LebighV.,N.Y.—1st gu.g. digs, 1940 stl 10249} Ce ees Ea ee 
lowa Midland—lJat, 8*......1900' ..... | ae ‘Lehiab V.Term.—l1st gu. ds,g.19-41 = |Rich. & Dany Debenvure 60. ea 80 90 
Peninsvla—Ist, cony., 78...1898! 120 |...... litehf. Car.& West.—1st 6s. g.1916 glenn-..| 95 |! rong BE. 8. bc Boe BB. 2000 cone -| 85 
Chic. & Milwaukee—lst,7 79.1898! 112 |...... Long Island—l1st, 7s.......... BOOS! cece 115 || Chat. ~ist, pref Ga1897 cosce |cccces 
Wir. & &t. P.—2d, 7s........ 1967120 | .... || N.Y. & R’way B.—ist,g 5s 1927 WE fl ccooes | Income, 6s....19@0] -----. coccee 
+ Mus whe Ciiccccsscel, seas Lesssex , §  . 3 * Sere m, we leases } Wash %. &W.—I1st,1s,gu.cy.,1924] *55 anes 
F.0u.C. F. & &t. P.—1st, 53.. 1909 *105 |..... || N.Y. &Man. Beach. —Iat, 7s, 1897 } Rio Gr. Junc.—1st, gu., g., 5s. ees ee ee 
Norther 1!) mt, BB. cons 1910/*105 |..... N.Y.B.AM.B.—1 st con. 5s,g. 1935) } Rio Grande So.—Ist, g. , 58 soe coccectcocens 
Ch. Peo. & §t.) .—t on.) t,g.44.1989) 22... t9 a 5“ ppnapevemnentibon: 68.1911) . ' St. Jos. & Gr. Is. —2d ine...... 192d} ...... iment 
C.R.LAP.-D.M.& FLD. 1st 4s.1908) 22... | <soees Re BO 5 ccccccescsscoccseges 1911) | i Kan. C. & me pm i §6..2987} .20<0- esses 
CO eee Le 50 |ltouls. oe & St. L.—Con. 5s. 1934| 76 | 80 | St. L.A. & T.H—2d pref. 78..1894/*102 ecces 
MBteNSIOD,, OF nccccceccce sO! sasdnel <edés- |' Louis. & Nash.—Cecil. Br.7s. -1907| 1u3 | ..... 24 m. ine. 78.....<c<c naa 15394} 9849) ..... 
Keokuk & Des M.—Ist, 5s..1922 E. H,. & Nash.—1st 6s, g.-..1919} 113 11351! Dividend pouds......-....-.1394 P cedar the 
Chicago & St. Louis—1lst, 6s..1915 Pensacola Division, 6s. re,” eee ‘Lil Betleyv. & So. Ill.—1st, 88...14896} 106 (110 
Chic. 5st. Pb. & Mitu.—1st, 6s...191> 8t. Louis Division, ist, 63...1921|*120 |..... |, Bellev. & Car.—Ist, 6s. ..... 1923 
St. Feu! 4 8. C.—Ist, 6s.....1919 WA i neicusebsecadensdanas 198C; *63%)...... | Chi.St.L.&Pad.—l1st,gd.g.53 1917 
Chic. & W. Ind.—1st, s. f., 68.191% Leb. ‘or much Exte on ee anes wes 8t. Louis So.—I1st, gd. g. 48.1931 
Genera! mortgace, 6s.......1932/*113 ‘ie Nashv. & Decatur—ist,7 73..190u*112 | ‘alia do* 2d income ,53.1931 
Chic. & West Mich.—5s, ......1921]| ......)...... 8. f.,63.—S. & N. . eseeeeel Ql) ...00.|.2222.]}. Car. & Shavwt. —Ist g. 43....1932 
@Mio Ham. & D.—Con.s.f., “g.1905| 120 ente 10-40, gold, i dbbnancimnnind seer wees. | enee-| St. L. & S. F.—2d 6s, g., cl. A.1906) 109 oosee 
*. err | Canam PG Ws Mince cascaccsincs , =e |, Equip., ae :costehasera ee 895| 100 | ....00 
Cin. D. & Ir*n—I st, cu. 5s,g.1041) 9445) 6 |, Pens. ési— ist, 6s, gold... 100%! .... |! General 5s seaenemece enescosasenl “OR aoces 
Clev. Ak. & Col.— Eq. & 2d 68.1930} ......!...... Collat. trust, 58, £ ...-.sece- w-ee.104%|| 1st, trust, gold, 58....... ateRl” saincs 85 
O.C.C. & St. L., Cairo div.—4s, 1939) ......).... Lou.N.Alb.&Ch.—Gen.m. g.5s. 1940 aasatee | 7n |i Consol. guar., 48........... -1990) 62 | 64 
&t.Lou. Div. —iatcol.ts’t4s, g.1990| 89 | 93 ||!Manbattan Ry.—Cons. 4s..... 1996! ......| 98 || Kan. City & 8. —Ist, 6s, g---ee qeese joocess 
Bpring.&Col.Div.—1st,g. 48.1940) ......)...... Manito.S. W.Coloniza’n—5s ,g.1934| ...... jooeeg] | Ft. 8. & V. B. — —Ist, 68...1910/ 105 |..... ° 
WhiteW.Val.Div. —Ist.g. 4s. 1940) 85 | £0 | Memphis & Charl. —6s, gold. Ree aes Ser Kansas Midiand—l1st, 4s, g.1937| ......|...000° 
Cin. Wab.&M.Div.—1st,g.4s.1991| ..... 96 || lstcon. Tenn lien, 7s....... 915/*100 areca 8t. Paul & Duluth—1st, 5s. ...1 933} 2.2200] -ccone 
tin. I, St. L. & C.—I1st,g.,4s. Fhe 2 *88° |......|/Mexiean Cent. Consol.—4s, g. 1911 ceccce|sccoce|] SG mertenge Sa... .....0<.06 17| ..... |105% 
estas  sekiael 920! ET SER 1st, eons. income 3s, g......1939) ......|......| 56. Paul Minn & M, “ist, 73.1909} 11 onenae 
Cin.8en.&Ci —Con.ist, 8-58, 1928) 105 4/...... | Mexican National—1st, g., 68.1927 pS tate i nadslipanies ccccceelGOD} 116 |...cce 
©i.Col. Cin. & Ind.—1st, 7s, s.f. satal BOO leecsas || 2d, income, 6s, “A”........ -191 Minneap. Union—Ist, 68... .1922 116 |...ces 
Conso!. sink. funa, 73....... | eee losasee '|_ 2a, inecme, 68, “B”........ 1917 Mont. Cen.—Ist, guar., 68..1937| 116 |....+ 
reve, & Muh. V.—Gold, 5577719381105 | onesie Michigan Central—6s......... 1909 ist guar. g- 58........0s0--6 -1937)*102 | ...008 
olninbia & Green. —lat, oe RS ee qf SS “eee MEE East. Minn., lst div. lst 53.1908] 102'g!...... 
la icipaiaes main deen Semon 1926 ested tain i| Mortgage 48...........0....019 San Fran. &N. ean ae Oe OES not ee 
D-!. oo & W.— Mort. 7s....1967! ...... S naacsiaiis Bat.C. &Strgis.—1st,3s.g¢.gu. ; South Carolina—2d, 6s....... BOGRI ccccce ccoce 
8yra. Bing. & N. ¥.—1st, 73. 1906) 125 (132 | Mil. L. aS eens 1] EmQOEEO, G8. .ccccceccccee-cceBOSk) cece: | cocce 
19) ae 136%'| Mich. Div., 1st, 6s........... | Bo. Pac. Coast—1st, guar.,48.1937| ....../..- as 
Bonds, 7. oeeneesenes- sence 1800) PR, TN Ashland Division—I1st, 6s . fer.RR.As’u of 8t.L.-18t,4498.1939] ...... Smad ~ 
190)) 116%/118 iad diintidindenntdidiiaine ; Texas Central—Ist,s. £, 7s.-.1909 a 
let, Con., guar., 7#........ 1915) 139 (137 | Minn.& St. L.—Ist, g. 7s. 2 1! Let mortgage, 78... .ccccccce 911 he 
©: .& Hud. Can.— coupon 78,1894) 103%) ..... Iowa Extension, i St, 78 TT 1908 Texas & New Orieans—1st,7s. 1905 joes 
Fa. Div., coup., 7s.... 19 - ghee _ i, i ee 1891 Sabine Division, Ist, 6s..... 1912 RB 
Albany & Susq.—I1st, ¢ 12% 125 Southwest Ext.—1st, 73.....1910! ......)...... Third Avenue (N. Y ). —let 58, 1937 jl 
let, cons., guar., Gs... VOU 113 (116 Pacitic Ext.—1st, 6s ........ 1921\*102 |...... Tol. A. A. & Cad.—6s......... 1917 j 
Beus, & Sa1.—1 st, coup., 73.19 . leant Impr. & equipment, 6s...... 192v lwdS (1115  ToledoA. A. & G’dTr. ee, 68.1921 .|10 
Denver City Cable—1st, 6s. : . v8 ‘(Miun. & Pac.—Ilst mortg., 58.1936) ....../...... Tol. A. A. & Mt. Pl.—Gs....... 19ly 
Deny. Tramway—Cons. 6s, 2 See Pee Minu.St.P.4&5.8.M—Ilst¢.g.4s8.1938) ...... ee Tol. A. A. & N. M.—5s, g...... 1940 . 
Metroy ol, Ry.—Ist.gu. g- -6s me Serer Mo. K.&T.—K.C.&P., Ist,48,g.1990) 2.2... 175 | Ulster & Del.—Lst, con.,6.,53. 1923 
Centr. & RK. G. Sie P., g. a Pe Ise Dal. & Waco—lIst, 5s, gu....1940) ......!......! Umon Pacitic—lst, preieneeern 
Duluth & lew Pence- Tet: 5s. eee eee Missour: Pucifie—Trust 5s...1917/*_.....) 92 BOE: Ciatntdd scbsedsiniocncnie 1897 
#. Tenu. Va. & Ga.—Ist, 78,..1900) 1075 ...... ee SO” eres 1926 *74 75 ae -- 13898 
Divisiona! 5. errs: al OR St L.&l. M.--Ark.Br.,1st,7s.1895/ 102 |..... Collatera! Trust, 63......... 1908 
ist ext.. gold, 5 1037 neni 6045 Mobile & Ohio—Ist ext., 63...1927/"100 *| 22. Collateral! Trust, 5s...... ---1907 
Eq. & Inip. 1 RE eet: st. L. & Cairo—4s, guar.....1931! *c24%!...... Kansas Pacitic~1su pine g...1895 
Mobile & Birm.— 151, 2.,58..1937 ....../...... | Moryzan’s La. & T.—I1st, 6s....1920!) ......)...... Oe OF eee eee -1896 
Alabama Central—Ist Gs...1918*100 2... BG: OE sncdndaerieecsciedadass 1918) 124 {127 C. Br. U. PF. ¢., ee 1895 
Erie—isi, ext neee, ¢ es 1897, 107% 110%) Nash. Chat. & 81. L.—2d, 68..1901/*...... 110 Atch. Col. & Pac.—1st, 6s...1905 
Tt, MINE, DOcandccccccess eRe Bese New Orieaus & Guif—1st, 63 .1926) ....../......)| Atceh. J. Co. & W.—I1st, 6s...1905 
8d, extended, 40: bencananed BOGS, 209 | cccses N. O. & No. bk. -Pr. L., Geo 66..1915) ...... | ..cce U. P. Lin. & Col.—18t,8.,53. , 
4th, extended, 5s............ 1920: 108 |...... N, Y. Central.—Ieb. g. 48....1905'*100 aoa Oreg.S.L.& U.N.,col.trst.,53.1919 Ie 
6th, extenved, és. eeeseeeee-LIZS 1V01L%4¢ 103 N. J. Junc—Guar., Ist, 49...1986) ....../..... Utah & North.—Ist, 7s...... 1908 wwwene “80008 
DOE, OOMice Bee EA, BO cccccccce De dinstaaltedonia Beech Creek—1st, gold, 48..1936'*102 (LU2l\g Behe, Gh..26- cece cocescccsR cocce: | 2000 
Reorg., 1st lien, 6s.......... 1908} cece. joceeee Osw. & 5 yh ge at 104441054) Utah Southern—Gen., 78...1909) 99 | LOL 
B.N. ¥. & E.—I1st, 78. .1916 _ Utica & Bi. -—4s, g., gU.1922) 102 |... Exten., 1st, 78.. pet: 909 . 
N.Y. L. E. & W.—Col. tr.,6s. oor . YN. &H. isk, rev 48.1903 in } Valley R'y Co. of O.—Con. 63.1921 
Funded coup., 5s............ 1969 q Saabens ae & 38.1927 | | Wabash—Debenture, Ser. A..1939 els 
Buff. & 8. W.—Mortg. 6s. ...1908 *100 “eae es pees No. Missouri—1st, 78.......1895| 106 |1064 
Jetferson—1st, gu, g. 5a 1909 ‘100 N. Y. Susq. & Wes ‘des. i ., = at. L.K.C.&N.—R.E.&RR.78.1895 10213) 105 
Cer Oi ARH G8. .cccccdcccsci BOO) cocécs nen Gen. mort., 5s, g 1940) “944) 96 | 4 “wy y% ge—1st,Gs...1908) ......|----« 
Sureka Springs—Ist, ¢., 6s...1933) ...22. 277 2... Y. Tex. & Mex.—ist,4s,20.1912 | senses wees | West. Va. C. & Pitts.—1st, 63.1911) ... os 
@vans. & T.H.—l1st,cons.,6s.. 1921 118 120 | North’n Paeitic—Divid'd scrip ext. abeéds edna || Wheel. &L.E.—\1st. 5s, gold...1926 *. _ ae “|1054 
OG SORETOL, Bre OB ccc0cc. ccc RDAD cocccctecess | James River Val.—Ist, “5...1936) ......]...... \| "Extension & Imp. g., 53.....1930! #93 ig! --o2s 





~No rice Friasy; these are ths last 


quotations made thie week. 


For Miscellaneous & Unlisted Bonds—See 3d page preceding. 
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Latest Earnings Reported, Jan. 1 to Latest Date. 


Auvestment | me ber 1893. | 1892. | 1893, | i892, 
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" , , Tot. system.!April...... 1,173,658 /1,031,541! 4,392,782) 4,497,3 
Railroad Zutelligence. G.BayW.&8t.¥.|Mareh.... 008... | 13880 
‘ Gr. P.Wal. & Br. February . 1,677 1,551 3,093 3,214 
“ aoe a Gulf & Chicago. April es 2,862 2,434 13.689 12,202 
PPLEMENT, a@ pamphie | Hartsville ..... -|February . +817 +645 A129 2,619 

The Investors’ 8c > & pamphet of 150 pages | eos Tun.dWil March. 3,137} 2,783] 8.253] 7/92 
sontains extended tables of the Stocks and Bonds of Rail- Humest’ na&shen) April...... 9,000} 10,266 48,062 50,544 
: . oe . u outh’n)April...... . 24 21,726 18,512 
= “— other ap sas yp aang yr oy te con Tinos Central. Apeil...... 1479,539 1,410 308 6,145,459) 6,051,969 
in income, financial status, etc., of each Company. est. April...... , ’ 42 159,398 
corneng on - Sect Babuve gy , PANY TH .& Gt. North’n!3d wk May| 73073| 57°861| 1,598°301| 1,30s°0s2 
It is published on the last Saturday of every other month— _ jinteroc. (Mex.)|Wk May 6.| 38.706} 38/910] '792'812| 630,32: 
|2dwk May] 35,845} 34,351/ 659,658] 661,339 








Iowa Central. 
viz., January, March, May, July, September and November, | yy ciiway. april...... 3,500} 2.985] 13.158] —_—-10,290 


and is furnished without extra charge to all regular sub- | Kanawha&Mich 2d wk May 9.157 9,158] 128,458! 130,480 
Kan C. Cl. & 8p.'2d wk May 4,390] 4,945] _ 122,161! _ 110,749 








a> ae Bondo, cooupytag | EMR EEE Saee Ee] laste] iesiel “aeeeeal Meeua 
; ’.Mem ir. 24 wk May ao 8 U' 403,4 
The General Quotations of Stocks and Bonds, ocoupying eet k Glavik 5.145| 4.251] —-27.427/ ~—«177193 
atx pages of the CHRONICLE, are published on the third Kan.0. Sub Belt April...... 13.751 91/088 190-388 16,409 
an.C.Wy.&NW|April...... 6,451] 27,586] 113,565] 113,577 
Saturday of each month. Keokuk & West./2d wk May| 61479 517221 137/818] 145/637 
. Erie Yest..|2d wk May 5,355 3,648] 1,308,66 9200,543 
Lehigh & Hud..|April...... 46,121; 30,801] (166,886 116,619 
RAILROAD EARNINGS. Long Isiand....|3dwk May} 91,240] 83,64| 1,304,693] 1,280,230 
34,832] 38,617] | 98.771] °106,7 





Louis.& Mo.Riv.| March..... 832 . ’ 
Latest Earnings Reported | Jan. 1 to Latest Date. | ronis ky. &St.L.|3d wk May| _36,167| 21019] 736628} 483179 











Roabs. — 
Louisv.&Nashv./3d wk May| 393,540} 385,626] 8,423,056] 7,915,544 

Weekor Mo| 1893. | 1892. | 1693. | 1892. | [ONS Neat Chilad Wh May] eG10a| Gliossl Vazstoos! Lasse 

Sol a8 | adszae | Meare bac fase] “geal ESky “Aagraal senate 

Allegheny Vai. {April...... 230,622| 212,183; 842,811! 785,726 | Macon & Birm..|April...... hi +208 , 24,85 
> i a of a a + Manches &Aug.|February . 1,721 1,290 3,044 2,333 

Atch.T.&8. Fer zd wk May) 790,793| 722,564 13.9 30,610 12,762,714 | Manches €aug-Kobruary .| D771) tase] aaivoal «Barbas 


Shute nema! ‘age tues Saatsas Saakeas Mamrateasl Aas] 20K) hee] staal | abeas 
Age. total...|2d wk May| 947,458| 871,219/17,048.657 15,651,732 | {Mexican Cent.13d wk May| 146,864) 161,001) 3,128,945 seeea7s 

2 P . ‘ ex. ational. Ww. ay fy ’ ’ * . 
Atlantad Charakebruary .| 69189) 71.262/ 134,052, 131.822 | Mexican R'way|Wk May13| 52,000 61.500] 1/181:074| 1,219.211 


B40. bastLines ren 6, 1igaoo Milwaukee & No|3d wk May| 39,408) 30,998] 640,844 602,178 
Western Lines April... 2 023,417 | Mineral Range./April...... 9,233 11,234 33,538 43,468 
tal April..... 8; 142,526 | Minneap.&St.L.| April...... 124,071} 140,316] 537,515) 592,506 

Bal. uO. ~Southw.{3d wk c May ol” 43/62 4: ’982'035 | M.St.P. &S.8.M.|2d wk May| _49,767| _ 45,078] 1,044,401] 1,017.67 
Bath & Ham’nds/March 1,701 : 3 Mo.Kan.& Tex..|3d wk May} 199,139} 161,250) 3,511,666] 3,115,163 









12781 Mo.Pac.&lrouN|3d wk May] 451,000 . $59,000) 9,945,670 9,606,059 


Bir. & Atlantic. .|April 72:50% | Mobile & Birm.|2 





Brookisa Bley | ie 39,487] 36, 775,001| _ 740.791 | Mobile & Ohio 
rooklyn Elev../s3awk May| 39, 6,788 5, 740,79 + p> 
Buff.Roch. &Pitt 3dwk May| 661631| 60/649] 1,220'535| 1,164,737 | Mont. & Mex.Gil 56,483 nzossee 2 21,692 
Bur.C.Rap. &N.|2d wk May} 69,218] 64,176] 1,386.661| 1,452,434 | Nash.Ch.& 8t.L. 410,954 ey ‘: (668° 7 
Camden & Atl..|March.....| 48,193] 41,169} 118,969) 112,199 | NewOrl.&So'n-. eters Ss7s0| eanis 
QanadianPacitic 3d wk May) 341,000) 377,000] 6,980,363) 7,435,587 Pee 7 onln4.471 sosl14.04d aor 
Car.Cum.G&Ch.|Fevruary.| 4,263] 3,902 O51 6,437 | N.Y.C.&H.R.. pry ee pte ee ee os 
Car. Midland...-/April...... 2'600| __3.043| _18:207| siti | N-Y.L. E.& W [Mare me tT Beit Be lL 
Centralof N.J..)Mareh..... 1,223,690]1,176,230| 3,388.127| 3,288,868 | N. ¥.Pa.& Ohio. -|Mar 587,518 errr Beer 
Central Pacitic..|March..... 1,082,707(1,109,597| 2,958,933] 3,061,793 | N.Y.&N.Eng.../ 40.46: srry al "451 a7 
: Central of 8. C../February .| 11,025] 10.698] 20,860; 19,480 | N-Y-& Northin bi 3 1,3°0414] 1,148°309 
. Char.Cin.&Chic.|April .... 9,500 9,877] 51,862) _ 50,716 | N.Y. Ont. & W.. Sreatl auraselAaaant 
° Charlest’n&Sav |March..... 70,638] 65,487] 206,633] 197,778 | N.Y gre & ‘ 134,933) 497,819 1 *48 
. Char.Sum.& No.|April...... 9,500 9,153 65.010 54,099 | Norf. & South’n 43,44. 13,664) | 139,651) | 140,694 
: Cheraw.&Darl..|March..... 10,683 8,725 32,444 24,748 cee aaa od wh May} 231,535] 202,604) 3,699,516) 3,343,774 
: Ches. & Ohio....|3d wk May| 194,066] 165,851) 3,811,433] 3,495,803 | N’theast’n (8.C.)/Fevruary .| 78,426) 70,597! | 137,662) | 133,141 
: Ches. O. &.S.W-|April ...-. 177,674] 172/990] '797,842' "708,248 | North’nCentral./April...... 567,140) 542,282) 2,231,150) 2,212,318 
. Chie. Bur. & No.|March..... 206,399] 185,385| | 515,477/ | 496,959 | NorthernPeecificisé wk May) 412,283) 308,379) G.OL0.801) 7.248.862 
. ‘hi - ¢ arc ‘ 55 9'75 2 94 vis. Ct. Lines w ay 3,765 3,983) 1,782,092) 1,971,8 
Chic. Bur. & Q..|March. ..-. 3,367,559/3,252,756| 9,40 ane 9,329,940 N.P.& W.Cent.3d wk May| 501,996 464,962 8692'924| 9°720°661 


Chic.& East. Il.!2d wk May 78,732 72,106) 1, 1544, $2 1,395,623 1/398,253| 1,328,459 























Chicago & Erie.|March..... 291.492] 255/375| 752,642] 728.879 | Ohio & Miss.....| april : 37 25% 28,4 
9 Chic. Gt. West’n)a 3wk May! 74,906] 76,378] 1,593,005] 1,706,918 | Obio River...... 2d wk May 4,675 gor aes senaee 
i Ch.J.& U.S. Yds. |March..... 197,227) 226,002 632,594 722,483 | Ohio Southern. .| April aaeaee ry : 
ie Chic.Mil.& 8t.P.|3d wk May| 560,889} 470,199/11,808,318/11,447,340 | Omaha & St. L.. March ae ose 
< Chie.& Ohio Riy.!2d wk May 2,204 BO” iechocsD  nche ine Oregon Imp. Co.|Mareh 909,05 r ooh: 
s Chic. &N’thw’n.|April ..... 2,305,607/2,356,214| 9, 012,904 9,357,168 | Pad.Tenn.&Ala.| April 166, +3 soees ae 
os Chic.Peo.&8.L.6/3G wk May| 24,031| 18,513} 519,717] | 474,097 | _ Tenn. Midl’d../ April _ 16 otlo2,04%7680121,423.372 
- Chio. Rk I.& P..|April...... 1,393,052]1,336,421| 5,666,635] 5,353,792 | Pennsylvania. ..| April mg py 2 
” Chic.St.P.M.&O.|March..... 718,559] 747,878] 1,973,817] 2,015, 505 | PeoriaDec.&Ey.|3d wk May 15,527 ’ +f: rts 139°306 
Chic. & W. Mich./3d wk May 38,996 34,465 "711,562 699,763 Petersburg...... March 1 ? 167| 1 037°89 
Cin. Ga. & Ports.|April...... 5,274 5,361 20,124 19, "623 | Phila. & Erie. .-|/Mareh :04 7 Lg tiene 
ne Cin. Jack & Mae.|3a wk May| 11,811] 12;293| 263,993] _ 247,621 | Phila. & Read’g.|Mareh 5,196, 1138 pestis + 
-, Cin.N.O.&T.P.)2d wk May| 66,966] 75,471] 1,458,629/ 1,508,843 | Coal &Ir.Co.c.|March a 940, AS5 15:961,085 
- Ala. Gt. South./2d wk May} 26,828 28,092} 648,333] 645,882 Total both Cos.| Mare 7,136, Resets 
- N.Orl. & N. E.|2dwk May} 24,133] 20,218] 523,063) 453,633 | | Lehigh Valley./February - 2,637,615) 2, 7c, 
Ala. & Vicksb.|2d wk May 7,057 8,463} 204,131] 224,763 | Pitts. Mar.&Ch./ April 13,494 Be sty 
oe Vicks. Sh. & P.|2d wk May 5,278 6,745| 190,973] 201,324 | Pitt.Sben.&1..E./April wart ttt 
° Erlanger Syst.|/2d wk May} 130,262] 138,989] 3,025,630] 3, esi. +335 Pittsb. & W est April 7 66 : weer 
~ Cinn. Northw’n./April....-. 1,612 1,759 5,956 6,186 | Pitts. Cl. &Tol | April 1 35) 242,602 eH 
Cin. Ports. & V..)April...... 24,509} 20,052 82,151 70,136 | Pitts. Pa. & F./April 2 ° 93,799 aba‘nes 
Col. & Maysv. April ee 1,253 1,612 4,308 4,598 Total system../3d wk May 54,732 44,233 969,958 56, 
Clev.Akron&Co./2d wk May 18,762] 19,300 362,785 336,372 | Pitt.Young.WA.jApril...... 113,164) 122,365 361,242 394, 1265 
Clev. Can. & So.|April...... CROO . GROTH  <occccens] _ cocescce Pt. Roval & Aug.| February . 43,673] 33,471 74,089 54,678 
Cl. Cin. Ch.&8.L./2d wk May} 253,872] 252,608) 4,765,676} 5,000,043 | Pt.Roy.&W.Car./ february . 31123 34,7353 67,796 rtrd 
Peo. & East’n.|/2d wk May 29,605 32,111 "570,459 631,213 | Quincy O &K.C.| April...... 21,123 21,758 87,807 93, 
,er Clev. & Marietta|/zd wk May 4,819 5,658 123,627 117,005 | Rich.& Dan. sys.|March..... 1,103, 720\1 059,600 aeaanaed rre 
- Col. Newb. & 1..|/February . 7,021 4,855 14,65 8,617 | Rich. & Petersb.{March..... 33,676 30,799 87,151 4,0 
- Col. H. V. & Tol./April.....- 277.952] 280,354] 1,081,270] 934,418 | RioGr.South’n.|3d wk May; 10,812 13,065) 235,584) 209.281 
- Col.Shawnee&H 4th w kApr 16,976 14,932 234,640 194,838 | Rio Gr. West’n../3d wk May 43,900, 47,500 $08,437 875,799 
si Colusa & Lake../April...... 1,333 1,695 6,665 6,460 | Sag.Tascola&H.| April...... 10,024! 9,240) 37,305 31, »254 
“ Conn. River..... Marcech..... 97,742 93,154 264,46: 255,378 | Sag. Val. & St. L.| March.. 8,514) ~ 947 21,918 20,888 
4 Current River..|2d wk May 2,116 3,224 32.730 57,009 | St. L. A. & T. H. = w 4 M: ay! a Sar et 582,547 508,214 
:- envy : Ri ris c ay 9g 5 ¢ - € 719 76 Sc.L.Ken’et&s AP T..ccce | 2, DO) FOU —s aw wweewee] ee weneee 
Deny. & Rio Gr./34 wk May] 162,700] 154,300] 3,2=1,394! 3,212,768 | St.L.Ken’et&so | Api ershol eprBool 1,973.358| 1,566,997 





) ; € 24s ‘ = 945 96 BR Loan sd wk Mi 
Des. M. No. & W.|April.. 29,869) 29,556| 124,511) 129,938 | St-L.Southy tn. [ad wk May) ghee agrais| ’o11617] 538,908 
























































a Det.BayC. &Aip.|Aprid.. 39,800] 29,138 57,953} 121,906 | St. Paul & Dul’th/April...-.. 69 4 1,6) 
pais Det. Lans’ g&NO. 3d wk |} 20.633] 20,729 Aany24 431.081 | Sandersy.& Len,!April...... _ 379 314) 2.223 1,866 
geo Duluths.S.&Atl.|: ls 2d p May 38,388 49,991 677,595 700,770 8. Frau.& N.Pae.|2d wk May; 15,694 15,791 262,764 253,066 
— Duluth & Winn.. |Mi rch. . 22,677 14,675 55,904 37,303 | San Ant. & A. P| December.| 17 3,035 113,017 71.067 1i7,7%5 
ase E.Tenn. Va.& Ga! lstwk May 94,070} 100,027} 2,037,821] 2,154,353 | Sav. Am. & Mon./April...... 939843) eee? 7 171 one $7 oar 
ose Elgin.Jol.&East April...... 78,168 68,559 "315, 355 272,832 | Sav.Fia. & West. j Mi uwch.. 234,399) 238,844 ie x $f 8 St 
ooo Evans & Ind’ plis 3a wk May 7,108 6,621 137,668 129,762 | Silverfou........)April...... | ; Nil a 24 ‘ 91 oat rae 
= Evans. & Rich..'3d wk May 3,706 2,507 53,697 41,567 | Sioux City & No.|April...... | 26,000, 25,081 121,402 27, : 
yer Evansy. & T. H. 3d wk May 24,644 22,286 494,741 464,091 | South Bound....} 4 --| 15,000 12,000 734,817 oe at 
— Fitchburg....... |March..... | 635,281) 599,419] 1,697,713) 1,687,991 | South Carolina.. 85.400 90.319 os ae a 7 
a“ ane & P.Marg.. .2d wk May} 57,361 50,449 ae ott 1, oa - ees ar. 261) 1,616 65 
, orence......... February . 3,336 5,262 27,21 0. Pacific Co.— RA 
v Ft.W & Rio Gr |April...... Be. 752 46,153 131/804 115,164 Gal. Har.& 8.A|March..... " 397,561 339,5 15 1,127,462 1.00 re 
Georgia KR..... March... 130,046) 123,245) 403,024 385,336 Louis’a West. .| 102,228 85,389 1 "307,843 1,250, 233 
Ga. Car’la & No.|Febr uary . 43,870 13,340 83,280) 25,492 Morgan’sL&T.| March 425,011 358,064 wae * 7: 
Geo. 80. & Fla...,April...... 61,777 58,922) 283,331 247,719 N.Y.T. & Mex.|March..... | 13,937 12,378 ‘ ao. Per 213 
Georget’n & W’ nD) Fe pruary . 3,210) 4,050; 6,689 8,159 Tex. & N, Orl..|Mareh..... 171,435) 140,913 81, 5,087,107 
Gr.Rap.&Ind.../2d wk May 47,767 44,106) 845,031 872,046 Atlantic sys.d.| March..... 1,122,168) 976, 108; 3,369,941 v aoe 
Cin. R. & Ft.W. Od wk May 8,714 9,468, 172,448) 173,357 Pacitic system) March... -. 2,645,489 2, 682 1339 7,719,649 7,508, rts 
Other lines. ...|2d wk May 4,506 Saas 3 75,965 86,505 Total of all..|Mareh..... 3,767,657/3, 658,426|11,089, “ot marr oo) 
slg Total all lines.,2d wk May 60,986 58,226) 1,094,661| 1,133,109 CoastDiv(Cal.)|March.....| 175,154 164,687 500 a) 1 723'674 
M4 GrandTrunk....|Wk May20 356,146] 356,581/ _—......... Sou. Div. (Cal.)|March..... 634,398) 613,099) 1,925,683 Pretty 
” Chic. & Gr. Tr.|Wk May13) 68,314 66,737) 1,261,362 1,442,759 Arizona Div ..|/March..... 177,658) 150,739 543,169 944'155 
2 Png poe .& M.|Wk Mayls 19,637; 20,037) $381,148) 412,568 s wat lay * rb ey yr oh eee ae ry 18'092 
sB ig reat North’n— Pp D. I a ’ 084 5 8,09 
51s St. P.M. & M.|April......|1,018,274 896,906) 3,714,115] 3,850,450 | Summit Braneh./April......] 108,350 109,496) 480,721) 423.353 
— East. of Minn /|April 57,031 98,563) 294,614) 289,336 Lykens Valley|April...... 93,764) 85,611 P=: 353,038 7 336 
g: Montana Cent april...... 98,353| 86,072) 384,053 357, 133 Tot’l both Co’s'April...... 202,113) 195,109? '*783,307 r 
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meeps. | Latest Earnings Reported. _| Jan.1 to Latest Date. 
| Week or Mo| 1892-3. | 1821-2. | 1899-3. | 1891-2. 
Staten Isl. R. T M h Ye 62,008 . 7 
! n Isl. -|Mareb..... ,658/ 2, 
BtonyCL.&CMt..[Mareh.....) 1.727| 1,594, 27ggga| 773-387 
Texas & Pacific.|Sd wk May, 102,614) 84,582 2.570.795] 2,398,429 
Tex.8.Val&N.W |April...... 4,576) 3,426 18,181 15.096 
Tol. A. A. & N.M.|2d wk Apr. 26,577 19,655 339,004 280,265 
Tol.&OhioCente|3@wk May 39.868) 32,500) 746,111 651,713 
Tol. P. & West..|2dwk May) 16.454) 16,009 339.004] 361,187 
Tol.S8t.L.@K.C.|3dwk May 30,650) 28,511 668,974 764,646 
Tol, &S8o0. Haven/April...... 2,058 2,177; 6.641 7.873 
Ulster & Del....|March..... 27,784| 26,836 70,218 69,428 
vor BL & U.N. (March 510,005| 55 
r.8.L. & U. N./March..... 005} 5,691, 1,326, ,487, 
Or.Ry. & N.Co.|March..... 331,022) 326,208 2 269.864 y $53;398 
U. Pac. D. & G.|March..... 434,559 435,833) 1,386,810] 1,270,783 
8t.Jo.&Gd.Isl.|\2dwk May 17,649 17.129) 445,605} 401,340 
Allotherlines.|March. .. 1,686,705/1,737,407) 4,946.416] 5,050,058 
Tot.U.P.8ys.|March..... 3,070,504 3,143,905) 8,858,609] 8,976,484 
Cent. Br.& L.L.|March..... 110,626) 106,324 304,308 317,873 
Montana Un../March..... 67,033, 90,268 134,04 273,091 
Leav. Top. &S8.|March..... 2,124) 2,170) 6,847 6,456 
Man.Al.& Bur.|March..... 3,419 0427 10,349 9,146 
Gr’nd total f’/March..... 3,217,417 3,298,161, 9,239/057) 9,438,704 
Vermont Valley March..... 16,698 14,850 41,298 40,709 
Wabash......... Sd wk May) 238,000 214,000| 4,921'¢59/ 5,064,255 
Wab. Ches. & W. March..... | 7,367 5,577 23,069) 16,991 
Weat Jersey...../March...... 130,010 111,272) 325,590; 302,545 
W.V.Cen.& Pitts April...... | 98,613 89,937; 349,184) 344,166 
West Va & Pitts. March..... 36,580 25,114 81,974 64,557 
West. Maryland. /A pril....-.. 92,148 2.275) 344,649) 287,761 


West.N.Y.& Pa 2d wk May; 70,000 65,100] 1,284,759] 1,183,081 
Wheel. & L. Erie 3d wk May; 32,545 28.339) 553,172) 514,311 
Wil.Chad.&Con. February .| a 9 3,832 4,741 
Wil. Col. & Aug./February .| 74,161 75,014 129,781 144,705 
Wrightsv.4Ten. March.....' 6,600 6.205' ...2.. i Sage ae 

* Includes Colorado Midland in 1893 and 1892 both for the week and 
the yeer to date. 

@ Figures cover only that part of mileage located in South Carolina. 
bd Earnings given are on whole Jacksonville Southeastern System. 
eThe business of the Lehigh Valley and Lehigh & Wilkesbarre de- 
partment s is included in 1893. d@ Includes earnings from ferries. etc., 
not given separately. {Mexican currency. e Tol. Col. & Cin. included 
for the week and since Jan. 1 in both vears. f Includes only half of 
lines in whieb Union Pacific has a half interest. 


Latest Gross Earnings by Weeks.—The latest weekly 
earnings in the foregoing table are separately summed up as 


follows: 
Our statement of earnings for the third week of May covers 


89 roads and shows a gain of 9°72 per cent. 
























' 
3d week of May. | 1893. 1892, | Inerease. | Decreas 

8 3 | 3 ~ 
Balt. & Ohio Southwest. 46,100 45,629) 471 ‘ 
Brooklyn Elevated....... 39,48 36.788 2.699 
Buffalo Roch. & Pittsb’s. 66.631 60,649 5,982) 
Canadian Pacific... .... 344,000] 377,000, ........ 
Chesapeake & Ohio...... 194,066 165,851 28.215 
Chicago Milw. & St.Paul. 560,589! 470.199, 90.690! 
Chicago Great West’n... 74.906 EE dani | 
Chic. Peoria & St. Louis. 24,031, 18,513) 5,518 





Chicago & West Michigan 33,796 34,465 


Cin. Jackson & Mackinaw i1,811 12,293 
Denver & Rio Grande... 162,700 144,400 
Detroit Lansing & North. 20,633 20,729 
Evansv. & Indianapolis. . 7,108 6,421 
Evaney. & Kichmoud.... 3,706 2.507) 
Evansy. & Terre Haute. 24,644 22,236) 


Grand Trunk of Canada. 356,146 376.581) 








Intern’! & Gt. North’n ... 73,073 57.561 

DORR BERG, cccnccccecees 91,240 83,864) 

Louisy. Evansv. & St. L. 36,167 21,019, 

Louisville & Nashville... 398,540 355,620) 

Louis. N. Albany & Chic. 66,'04 61,099 

Mexican Central.........| 146,864 lolwvi 

Mexican National........ 87.-68 69,17 

Milwaukee & Nortbern.. 39,408 30,98-~ 

Mo. Kansas & Texas..... 199,134 16 ,25v 

Mo. Pacific & Iron Mt.... 451,000 359.00 

N. Y. Ontario & Western 67,638 69,632 

Northern Pavitic ........ | 418,233 363,579 49,854 
Wisconsin Central..... 56,763) 96,585 a 

Peoria Dec. & Evansv...| 15,527) 13,-94 2,233 

Pittsburg & Western.....| 54,732 44,233 10,499) 

Rio Grande Southern....| 10,812) pS | eee 

Rio Grande Weatern... .| 43,900) si 

Bt. Louis & Southwest’n || 81,100) 69,6uu 11,: 00 

Texas & Pacitic.......... | 102.614) 84.582 1-,032) 

Toledo & Ohio Central... 39.868) 32 50 7.368 

Toledo St. L. & Kan.City.| 30,600 28,511 2.139) 

) ee 238,000; 214,000 24,0u0' 

Wheeling & Lake Erie .. 32,515) 28,339 4,<06| 
Total (29 roads)........ 4,787,489) 4,362.187| 492.841) 

425,302’ ........ 





Net inerease (9°72 p. ©.)’ = .222222.) — caennee 
For the second week of May our final sta'ement covers 78 
roads, and sh»ws 4°41 per cent gain io the aggregate, 

























2d week of May. | 
| pe ene cence emma <tenn clan | Cosnanpanen amuse 
} 8 + x * 
Previous)s rep’d 44 r’ds)|) 4.350,57-| 4,150,16~ 226,069) 65.659 
Atch. Top. & 8. Fe Sys..*; 790,795! 72 ,564 68,729; se... 
St. Joule & San Fran..| 156,665) 8 aka 
Burl. Ced Kap. North.) 69,21") G4.i7el = 042) 22 
Cin. N.O. & Tex.Pac.5 rds} 130.22; 8.727 
Cleve. Akrou & Columb. 18,762 5 48 
Clev. Cin. Chic. & St. L..! 53,>72) etn 
Peoria & Eastern ... 29,409 2.506 
Cleveland & Mariet 4,519 9 
Current Kiver........ 2,Li6 1, 08 
Doluth 8. &. & Atiantie... 35,385 11,603 
Flint & Pere Marquett :.| 57,361 Bonet 
Grand Rapids & indiana 47.707] 41,0  3.écl] ......-. 
Cincinvati K. & Ft. W. 8.7 4 “74 
Other lines............. 4,*06 146 
Chicago & Grand Trung. | 68.314 
Detroit Gr. Hav. & Mii. 19.657 “""" 400 
Kan. City Clin. & Spring. 4,39 535 
Kan. Cit) Ft. 8. & Mew..! 78,0 ©4 
Kan. Citt Mew. & Hire | }4 97 5.822 






































2d week of May. 1893. 1892. Increase. | Decrease. 
x 8 Bd 8 
Keokuk & Western....... 6,479 5,722 757 es 
Mexican Railway ........ 52,000 eee 9,500 
Minn. 8t. P. & 8. 8. M.... 49,767 45,078 4.GB9 — ccccccce 
Mobile & Birmingham... 4,734) 4,338 a 8§—s s&ndaonse 
Northern Pacific......... 380,835) 378,846 ore aam 
Wisconsin Central ..... 87,804 94,812}  ....... “ 7,008 
Ohio River.....<...0«c---. 16,023) 14,673 a )60 ss adnan 
San Fran. & No. Pacific. 15,694 pt | ee 97 
St. Louis Alton & T. H. 32,785 21,964 cP ie 
Toledo Peoria & West’n.. 16,454) 16,009 445 sueiciaes 
Western N. Y. & Penn...| 70,000) 65,100 4,200) —........ 
Total (78 roads) ....... | 6,881,372 6,590,600; 406,108 115,336 
Net increase (4°41 p.c.) ‘stitute sahnoone 290,772 seneenes 





* Includes Colorado Midland both years. 


Net Earnings Monthly to Latest Dates.—The table fol- 
lowing shows the net earnings reported this week. A full 
detailed statement, including all roads from which monthly 
returns can be obtained, is given once a month in these 
columns, and the latest statement of this kind will be found 
in the CHRONICLE of May 20. The next will appear in the 
issue of June 17. 


——Gross Earnings.—~ ——-Net Earnings.—-~ 
1893. 1892. 1893. 1892. 


Roads. $ ; 
Chesapeake &Ohio.aApr. 861,624 734,697 
Jan. 1 to Apr. 30.... 3,243,209 2,998,250 983,931 619,007 
July 1 to Apr. 30.... 9,371,123 9,071,336 3,040,622 2,236,290 
Cel. H. V. & Tol....bMar. 275,523 234,865 114,247 87,568 
802,518 704,094 322,519 264,465 


Jan. 1 to Mar. 31.... 
fowa Central...... b.Apr. 131,061 128,897 34,679 23,354 
Jan. 1 to Apr. 30.... | 594,209 600,105 147,129 154,002 
July 1 to Apr. 30.... 1,642,194 1,626,224 460,417 500,479 
Norfolk & South’n....Apr. 43,444 43,664 20,403 20,878 
Jan. 1 to Apr. 30..... 139,651 140,694 44,869 51,963 
Northern Central.b..Apr. 567,140 542,282 172,380 . 151,459 
Jan. 1 to Apr. 30.... 2,231,150 2,212,318 597.990 613,625 
1,696,111 1,738,122 


Penn. (east P. & E.)..Apr. 5,895,492 5,746,730 
Jan. 1 to Apr. 30....22,041.668 21,423,372 5,204,873 6,028,880 


Lines west P. & E..Apr. Iue. 181,489 Inc. 289,652 

Jan. 1 to Apr. 30.... Dec. 248,331 Dec. 768,174 
San Fran. &N.Pac...aApr. 66,534 64,585 17,909 17,480 
Jan. 1 to Apr. 30.... 230,958 222,772 40,336 36,20 1 
July 1 to Apr. 30..... 722,754 731,906 238,664 259,311 
Tenn. Coal, I.& RR..Apr.  ....... .  sonceume 58,000 __—......... 
me. © OR A ces licences =— eaennne py XO 
Wheel. & L. E.........Feb. 107,791 ....c0- ° ieee 
Jan. 1 to Feb. 28.... 218,583 _........ 60,777 ee 





a Net earnings here given are after deducting taxes. 

b Net earnings here given are before deducting taxes. 

Interest _Charges and Surplas.—The following roads, in 
addition to their gross and net earnings given in the foregoing, 
also report charges for interest, &c., with the surplus or deficit 


above or below those charges. 
-—Inter’t, rentals, dc. —Bal. of Net Earns.— 
1892-3. 1891-2. 1892-3. ° 1891-2. 


Roads. $ 
San Fran. & No. Pac.Apr. 17,451 17,184 460 297 
July 1 to Apr. 30.... 174,538 171,866 64,127 87,445 


def.2,3°0  ........ 


Tenn Coal, [. & RR .Apr. 60,300 
SAFOS nndncces 


Jan. 1 to Apr. 30..... 241,200 








ANNUAL REPORTS. 


Pittsburg Cincinnati Chicago & St. Louis Railway. 
(For the year ending December 31, 1892.) 

The report gives the length of line of the Pittsburg Cin- 
cinnati Chicago & St. Louis Railway, as follows: Maia line, 
943 miles; branches, 141 miles; line used jointly with other 
companies, 59 miles; total, 1,143 miles. 

There was issued during the} year 1892 in readjustment of 
funded debt, exchange of stocks, etc., Pitts. Cin. Chi. & St. 
Louts common stock for $4,182,381 and preferred stock for 
$76,556, a total of $4,258,937, making outstanding Decem- 
ber 31, 1892: Common stock and scrip $24,190.333 and pre- 
ferred stock and scrip $22,421,248, a total of $46,611,582, 

Seven thousand dollars P. C. & St. L. first consol. mortgage 
coupon bonds were exchanged for a like amouat of registered 
bonds of the same issue; $13,625,000 Chi. St. L. & Pitts. RR. 
consol. 5s were surrendered in exchange f.ra like amount 
of P.C. C. & St. L. consol. 4448, and $4,067,500 of common 
stock; and $2,513,000 Puts. Cm. Chi. & St. L. RR. consol. 
4148 were issued during the year 1892 on account of expendi- 
tures made on capital account since Octover 1, 1899; the 
bonds outstanding December 31, 1892, were $43.889,0 0. 

Tne tonnage increased 1,406,213 tons, distributed between 
the Jocal aud through traffic. ‘ihe largest items of increase 
were giain, flour, hay, dressed meats, antbracite and bitu- 
minous cval, ores, stone, sand, lumber, iron and steel rails, 
cement, brick and misceilaneous merchandise. {he principal 
items of decrease were tobacco, cotton, petroleum, sugar and 
bar snd shret metal. There was an increase io jreight earn- 
ings of a: out 10 per cent, or $1,09',183. The average rate re 
ceived per top per mile wa- 6 8-10 mills, as compared with 7 
mills in 1891; net profit decreased 3-10 of a mill. 

Parseng: rs carried increased 638,792, almost entirely in loca ! 
travel There was an increase of $72,061 in passenger earn- 
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ings and an increased profit of 1-10 mill per passenger per 
mile. . 
There were 18,589 tons of steel rails and 615,108 ties used in 


construction and renewals during the year and the construc- | 
tion of 185 6-10 miles of new track was authorized, of which ! 


118 6-10 miles had been laid up to December 31, 1892. Of the 
track laid there were in use December 31, 1892, 93 51-100 
miles. 

The condition of your motive power and equipment was 
fully maintained; 45 new engines were procured during the 
year, of which 19 were charged to capital account. Passenger 
equipment was increased by the addition of 50 passenger 
coaches and 3 postal cars. There were 348 freizht and 47 
cabin cars built to replace vacant numbers, and 500 box, 80 
gondola, and 3 cabin cars were added to your regular equip- 
ment. 

The entire amount expended for construction and equip- 
ment during the year was $2,536,035, the material items of 
which were the purchase of new equipment and the construc- 
tion of additional tracks. 

On all the lines operated (1,590 miles) there was a largely- 
increased movement of traffic as compared with the preced- 
ing year, the aggregate tonnage being 17,246,189 tons, as com- 
pared with 14,880,110 tons in 1891, an increase of 2,366,079 
tons. The number of passengers carried was 8.962,072, as 
compared with 8,412,442 in 1891, an increase of 549,630. 

Mr. Roberts, the President, says: ‘‘ This is in strong con- 
trast to the volume of traffic in 1891,-as compared with the 
preceding year; but, while there was a largely increased in- 
terchange of freight between your own line ani connecting 
roads, the rates received” * * ‘‘show that the average profit 
upon your eutire system was reduced from 1 6-10 mills to 1 4-10 
mills per ton per mile. The increased expenses were dis- 
tributed throughout all the departments, but one of the most 
material items was that of increased wages paid to employés.” 
The passenger fraffic per mile showed an average profit on the 
entire system of 2 3-10 mills against 2 4-10 mills for the pre- 
ceding year. 

‘Various causes contributed to stimulate the local traffic at 
different points upon your system, and notably in the Indiana 
gas belt, where the development of manufacturing industries 
is exceedingly active, and where each year a largely increased 
revenue is secured to your line from the traffic originating 
therein.” * * ‘‘ And that territory bids fair to be a valu- 
able factor in the earning power of your system for many 
years to come. The gradual failure of the natural gas near 
Pittsburg is also stimulating an increased movement of coal 
into that city for local consumption ; while the constantly in- 
creasing demand for the cement produced upon the Louis- 
ville Division has, during the last year, taxed the capacity of 
your equipment to meet its requirements. In common, how- 
ever, with the other main transportation lines of the country, 
your roads were compelled to carry the traffic at rates much 
below those which they should have received for doing the 
work, and if your property is to be maintained in effective 
condition, it is necessary that the transportation lines of the 
country should receive in the future a fair remuneration for 
the service which they perform.” * 

‘The operations of the Pittsburgh Chartiers & Youghio- 
gheny Railway are, for the first time, included in the opera- 
tions of your system.” * * ‘It was thought wise for 
your company to join the Pittsburg & Lake Erie Railroad 
Company in the acquisition of this property, each company 
becoming the owner of one-half of its capital stock. In order 
to put the road in proper financial condition, a reorganization 
of its funded debt was made, under which $38),0U0 of new 
general mortgage four per cent bonds were issued for the pur- 
pose of retiring $273,500 of outstanding six per cent second 
mortgage bonds and a portion of the floating debt, the balance 
of the latter having been funded into capital stock. 

Operations, earnings and charges were as given below : 


OPERATIONS AND FISCAL RESULTS, 














Disbursements— 1890. 1891. 1892. 

, Interest on bonds........ $2,561,390 $2,358,025 $2,323,594 

' Rentals paid.......... Laces 833,655 802,053 802,085 
Car trusts (including int.) 155,412 144,826 102,214 
Int. on Little Miami secu- 

! rities transferred....... 79,444 TOMER —s_ cccccccs 
Miscellaneous............. 71,199 7,736 5,6: 
Dividends on pref. stock. dieectes 669,574 896,847 
Rate of dividends......... = ---...-.. (3) (4) 

0 reer e-- $3,704,100 $4,061,658 #4,130,420 
Balance, surplus......-... $674,974 $267,460 $266,167 
BALANCE SHEET, DECEMBER 31. 

' 1891. 1892. 
Assets— bd g 
Road and equinment....................e002 85,374,609 92,005,842 

; Bonds and stocks owned.................... 170.799 319,598 
I ON III oo uso nsciciccccecncsscenssos 935.32 1,070,500 
Sinking fund J M. & I. bonds.............. 468.924 104,073 
Little Miami betterments.................... 346,878 96,7: 
TREE < asccacascncsenscs Se ee ae 948,404 1,044,104 
Due agents, companies, &¢.................. 1,933,573 1,901,656 

TOtal........--ccccecceccccces----+-eeeeeee 90,178,515 96,842,480 
Liabilities— 
Stock, common............. 21,381,014 25,460,690 
“  preferred*........... «-- 22,505,345 22,522,201 
Bonds (see SUPPLEMENT)....... «---.-. 41,836,000 43,889,000 
Cincinnati Street Railway Cenn. bonds.... 262,500 262,500 
Due Little Miami ..............cc00..eeececee 759,503 739,504 
Current OXPeENSOS....... 2... cceenccccesces 1,475,098 1,705,413 
Due other companies. .................2-2--+ 272,573 369,874 
BNE nc cncce sc casccsccamascccccss 915,604 846,469 
Mi iciknn0460ctccccddcsactccgiedacs 131,038 155,598 
Surplus Of assets...........cccccccceeccceeses 639,840 $91,231 
WE Stncncncnxcecerisniaisinseeeaenesace 90,178,515 96,842,480 


= Includes amounts for other companies’ stocks not yet exchanged. 


Ohio River Railroad. 


(For the year ending December 31, 1892.) 


President Thompson remarks in his report that the gross 
earnings of the road for 1892 increased $88,169, or 12°47 per 
cent, compared with 1891. The total tonnage carried increased 
90,718 tons, or 21°68 per cent. The tonnage originating on 
the road increased 6:4 per cent while that received from 
other roads increased 60 per cent. The average rate per ton 
per mile was in 1892 0°758 cents, as against 0°668 cents in 1891, 
an increase of 0°095 cents. 

The completion of the bridge across the Guyandotte River 
gives the company an independent and an uninterrupted en- 
trance into and through the city of Huntington, which has 
been of great advantage and benefit in the prompt and speedy 
handling of passenger and freight trains. Passenger trains 
have been operating over the new line since November 1 and 
freight trains since December 1. The Huntiagton & Big 
Sandy Railroad, which has its terminus on the west side of the 
Guyandotte River, extending to Kenova, a distance of about 
twelve miles, where a conuection is made with the Norfolk 
& Western Railrcad, was purchased May 12, and was subse- 
uently leased to the company on September 1 for 999 years. 
he work of construction was pre: during the remainder 
of the season, but the completion of the line to Kenova could 
not be closed during the year. The Norfolk & Western Rail- 
road will make connection early inthe coming year. The 
Ravenswood Spencer & Glenville Railway was opened for 
operation on January 2, and, the President says, has demon- 
strated its ability to pay operating expenses and fixed charges, 
and will be a valuable feeder. ° 

‘‘Liberal expenditures have been made in material and labor 
in improving the road bed, and it is thought that the physical 
condition of the line is better than at any time during its 
history. 

“The increase in the operating expenses of your road has 
also been occasioned. as will be noticed by a comparison of 
items in the Conducting Transportation, by an increase, made 
to the employees in the Transportation Department. During 
the summer a demand was made that standard wages sbould 
be paid, the same as on older and longer lines. The demand 
was refused, but after a conference, lasting some days, a con- 





1890. 1891. 1892. 
Miles operated.......... os 1,144 1,144 1,144 
Operations - 
Passengers carried....... 5.562,653 5,768,723 6,407,515 
Pass. carried one mile... 145.071,323 146,119,030 159,820.489 
Rate per pass permile.. 2°34 cts. 2°33 cts. 2°17 cts. 


Freight tuns earried...... 13,172,938 9,951,000 937, 
Freight tons ¢ar..one m ee 1,452,367,394 1,609,537,976 
m cts. 














. ” 


clusion was reached and a concession was made. 
Earnings, expenses and charges have been as follows: 


EARNINGS, EXPENSES AND CHARGES. 








1889. 1896. 1891, 1992, 
Earnings— 8 % % 
Cn TT 248,939 298,293 291,626 332,107 
OS eee 289,922 320,745 355,385 407,524 
Mail, express, &¢...... ....-. 50,4908 61,934 59,896 55,504 
PO ios cconssanncnn, sonnex 589,769 630,972 706,967 795,135 


Operating expenses & taxes.313,229 397,369  43%,030 478,733 











Rate per ton per wile.... 0°6 0°70 cts. 0°68 cts. 
karnings— ¥ $ $ 
Passengers ............."5 3,492,434 3,506,318 3,578,380 
Es 10,875,002 10,232,284 11,323,417 
Mail, express, &¢......... 1,035,500 1,156,989 1,258,878 
WP isdsitiisenendsteocs 15,452,932 14,895,591 16,160,675 
Expenscs— 
Transportation........... 4,235,958 4,274.958 4,921,126 
Motive power............. 3,410,480 3,080,123 3,297,027 
Maintenance of way.... 1,881,004 1,613,695 1.880.692 
Maintenance of cars ..... 1,327,549 1,310,733 1,479,340 
General expenses......-... 610,448 660,294 682,800 
BE 5 catndsactaiedece 11,465,489 10,939,808 12,260.985 
Net earnings............-. 3,987,443 3,855,783 3,899,690 
Por cent op. ex, to earn... 74°20 73°44 75°87 
INCOME ACCOUNT. 
Reeeipts— 1890. 1891. 1892. 
Net earnings of Pitts. Cin. 
Chicago & 8t. Louis.... $3,987,444 $3,955,783 $3,899,690 
Net earus.of Little Miami. 
and 5-7 protit of St. L. a 
Eo 3 Saree 387,185 367,171 483,983 
Miscellaneoas ....... .--. 4,445 6,164 12,914 
$4,379,074 $4,329,118 $4,396,587 


Net earnings........----- 276,540 233,603 268,937 314,402 

educt— 
TMtere@Bt..220 ceccce ceccee+oo- 220,986 221,490 222,839 223,706 
Rentals...... Era 7,027 7,0L0 7,143 
Car trust interest & miscel.. nie 141 16,039 7,927 

WE iniediasctedscdsenannd 225,064 228,568 245,888 243,776 
IG isa dc ccdcacccccadssses 51,476 55,085 23,049 72,626 

BALANCE 8HEET, DEC, 31. 
1891. 1892. 
Assets— $ 

Road and equipment.....-..---.- PE ee 10,631,405 10,665,044 
BORGES OWROG. cccccscccccccccscvccecsesce wccee 458,000 697,000 
PI, on ane snnen nescee andseenenaeerccensd 942° 45,707 
Materialia on haad ........ccccccccees 00 : 5 26,697 
TT Teer 4,351 
Due from ageuts, railroads 59,925 
PP OUIINORE . wc ntn cncccesestsecesersess 23,800 

UR ike sunivtavntneiasass cust eeetssineds 11,564,5:4 
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1891. 18943 
Liabilities— $ By 

Stock - 5,915,431 5,915,430 
Bonds and car trusts (See Sup 5,113,061 5,066,762 
BE SE ntbneticesecescncincds 73,500 270,000 
Audited vouchers. .. ae 37.429 49,787 
Pay-rolis, Decembe 19,418 24,452 
Unclaimed wages...... ........ 716 706 
Due to compa ies, individuals, &c.. aves 3,236 2,389 
GT Cs 50d cccdccnssccescensodascses 162,431 235,058 

nddiis cenxnccccnasebenisvecsstanesnsede 11,325,252 11,564,584 


Westinghouse Electric & Manufacturing Company. 
(For the year ending March 31, 1893.) 

President Westinghouse says in his report : 

‘It will be seen that there has been a profit from manufac- 
turing of $1,491,817 and from other sources of $112,766, mak- 
ing a total for the year of $1,604,583. This is after charging 
to operating expenses the following arncunts: $84,747 for al- 
terations and additions to buildings ; $155,484 for maintaining 
the machinery and tools in the highest order, and $58,188 for 
interest and discount. 

‘*The year began with large orders, but with only a mod- 
erate manufacturing capacity and a proportionate stock of 
material on hand, so that the above earnings were made under 
unfavorable circumstances due to the fact that the capacity 
of the works and the material in stock and in process had to 
be more than doubled during a steadily increasing press of 
business.” * *. * 

‘* During the year the Company has manufactured and in- 
stalled at the World’s Fair in Chicegoan electric lighting 
and power plant, consisting of 12% generators of 15,000 lights 
capacity each—two of 4,000 lights capacity each, one 750 
horse power generator, and several smaller ones. Six of the 
large generators are driven by§ engines having their shafts 
connected directly to those of the generators. This plant is 
the largest ever installed. 

‘These generators mark a new era in electric light and power 
distribution. They are of the ‘two-phase’ type, designed to 
drive Tesla motors, and at the same time to operate both arc 
and incandescent lamps, thus making the one form of gener- 
ator useful for three purposes, 

“The total capacity of the plant exceeds the contract re- 
quirements sufficiently to meet the demands that may be 
made by exbibitors for extra lights. 

“The company will also have at the Fair an extensive exhibit 
of its o'her forms of apparatus. 

‘Our competitors have copied our plans and infringed many 
of our patents, notably those relating to power transmission 
and many important details essential to the successful oper- 
ation of alternating current apparatus for the distribution of 
electricity for light and power purposes, for which we have 
brought suits for infringement. The confidence expressed in 
the last annual report, in the superior merit of the apparatus 
of the Company, and in the strength and value of its patents, 
has keen fully justified by the results of the year’s operations; 
and we fecl no apprehension as to the outcome of suits now 
pending or which may be brought by its competitors.” 

*Your directors have been brought face to face with the 
fact that the business of the Company has outgrown the pre- 
sent capacity of its factories, and that large savings could be 
effected if the manufacture were carried on in new works 
equipped with the latest devices for handling its product by 
machinery. ' 

**In view of the favorable result of the past year’s business, 
and of the volume of orders in hand, and the future outlook, 
your directors have rot hesitated to accept a proposition from 
the East Pittsburgh Improvement Company to sell to your 
company a site of 23 acres most favorably located with refer- 
ence to railway facilities. The Improvement Company has 
agreed to erect on this site buildings and works according to 
the plans and under the supervision of the officers of your 
company, and to sell them to the company at their actual 
cost, not, however, to exceed $500,000 above the price of the 
land, and have agreed to take pay therefor in quarterly pay- 
ments of $25,000 and interest, beginning Jan. Ist, 1894.” * * 

‘Although the profits of the business might have justified 
the pay ment of dividends on all of the stock of the company, 
the directors have thought it wise to pursue a very conserva- 
tive policy, especially in view of the large expenditures re- 
guired during the past year for machinery and material, &c.” 

BALANCE SHEET, MARCH 31,1893. 



















Assels— 

Cas 8 WAG idiccc cccccccccccccesssocees Gbsrnccusenessasoncs $212,573 
TREe BOOSI CED os i dnc cccccc cccccccccovecsccncccscscsocccesscce 366,228 
ACCOUDIS TECCIVADIC 0.2.0... ccccccccccccccccesscccccccssee. 2,299,982 
ROI, . oon dedlals setncccesbdes docccccsceessoccesesene Seenenen 1,414,662 
Advances to leased companies.......... 006000cesses-ceccece 138,573 
Te GOO GRID Bre cwccccceccsccccces cocccee ccoene: 358,197 
Stocks (par value *6,469,257)............--22+-++000 waicmtdon 4,069,439 
BE ID GE No cccctcecccccccesav cons cshssce<ses ‘ 453,037 
Machinery and tools............. senna maaan ehehae seenddin 710,023 
PSIOROUD = .Ccnccces bsie csccsnesceccssccsccenscacccccsssss 60,055 
Charters, franchises, patents, etc............ Stedenseeeecuse 4,378,031 

Total assets.........c Gr caccosecceseccosasccsceseses $14,450 806 

L abilities— 

Accounts payable.. cosseccccccen  ssee- es $569,660 
Bills payable s i 1,307,887 
Contract and cont 807.687 
Capital stock ; 9,007,921 
BUrplus ACCOUDL......cc0c- ee eeeeecne coccsecccccccccsccccecs 2.757.649 


$14,450,806 





Reports and Bocuments. 
RICHMOND & WEST POINT TERMINAL 
RAILWAY & WAREHOUSE COMPANY, 


RICHMOND & DANVILLE RAILROAD 
COMPANY & SYSTEM, 


EAST TENNESSEE VIRGINIA & GEORGIA 
RAILWAY COMPANY & SYSTEM. 


PLAN OF REORGANIZATION, DATED MAY 1ST, 18938. 








DREXEL, MorGAN & Co., 
Depositaries, 
23 Wall Street, 
New York City. 
C. H. Coster, 
GEORGE SHERMAN, 
ANTHONY J. THOMasS, 


Reorganization Committee. 


CENTRAL TRUST COMPANY OF NEW YORE, 
Custodian of Securities, 


PRESENT SITUATION. 
I. 
Outstanding Stock and Obligations, 
, (a) . 
The Richmond & West Point Terminal Railway & 


Warehouse Company has the following stock and oDdiigations out- 
standing in the hands of the pulic : 


I TN Ic sits cacnencntbicnsinnéscandseven $5,500,000 

se oe 584 ae eyaaiaenennedl ee AE 10,679,000 

ee ly I iincccneienceddmabepeseecesoceee cot 5,000,000 

4 ad Common............ ebdoddisbots Jebvccceccceses 70,000,000 

Guaranty on Bonds of East Tennessee Systeim..,.......... ,000,000 

Pioating debt (net) on January ILst, 1393, about..... exci ° t100,000 
(b) 


The Richmond & Danville Railroad Company 
and its subordinate companies have bonds and guaranteed 
stocks outstanding in the hands of the public (exclusive of 
#3,316,00u Income Bonds, and of securities pleiged for 
ORI BOE) inn ck co csaiccticn decsstghestsibocdédoses.sasceds $66,792,000 
The Richmond & Danville Railroad Company has stock 
outstanding (nearly all owned by Richment Terminal).. 5,009,000 
Is joint maker with the East Tennessee of * Cincinnati 
xtension.” issue ef East Tenuessee bonda (this item 
is also included in statement of East Tennessee bonds 


DE acnich pcenkieinbsnebebebbnienecdbabbensinnaae tna, 6,000,000 
Ie joint guarantor with the Central RR. & B. Co. of 
Georgia. of Macon & Northern Bonds................... 2,200,000 


Has floating debt, Receivers’ obligations and accrued 
iuterest on funded debt (net) on January Ist, 1893, 
GE cdcsccsccsun PASSASECKSHESRSEMEL EEC ORSsHRESSeUNESCESS *7,000,000 


(¢) 

The East Tennessee Virginia & Georgia Ratl- 
way Company and i's subordinate companies have 
bonds and other obligations outstanding in the hands of 
the public (exclusive of $41,725 Income Bonds, and of se- 


curities pledged for floating dedt)........ ... said alaiee .«-2$95,776,000 
Equipment Notes......... ey en exdens P+ neenaaminibes 1,300,000 
Floating debt and Receivers’ obligations (net) on January 


TOR, BE GGG. 0 ccccbncce<cnce occecescecccosne-ssscesncs. SOOO SEO 
The East Tennessee Virginia & Georgia Railway Company has: 





Capital Stock, First Preferred.............200--se00.----- --.- $11,000,000 
Second Preferred. . esedscccccccceccncsesss BG OOUOE 
RS aa ee onal 27,500,000 

Of this Capital Stock the Richmond Terminal Company owns: 

First Preferred........... Sccccence edad cedacdceses datncdeninast $8,783,200 

I EER Ee SES aera 6,536,000 

SN akeghntankbhdeednbereGnendaesabeetabheohbttendicninad 5,880,000 





+ Does not inclade interest in default on bonds. 
* Exclusive of claims in dispute with Central RR. & Banking Co. of 
Georgia, and also of other items which will adjust themselves through 
the reorganization. 

ii. 

Matters to be Considcred in the Reorganization, 

(a) 
The matters at present to be considered in the reorganiza- 
tion are: 
Terminal Company bonds..........2.-200:-++ -«.------------ $16,179,000 
Rich. & Dan. bonds (including subordinate companies 


and the Macon & Northern)...............c0.ccc-scsecnees 62,992,000 
East Tennessee bonds (including subordinate companies). 55,776,000 
East Tenn. Equipment Notes (incl. subordinate comp’s)... 1,300,000 
GIN EUUED csnccubogntccs-«s00 edncue iednnecnkenhenodGdceit 10,100,000 
Terminal Company Preferred Stock.................-... ---- 5,000,000 

por Common Stock............--.--e0------- 70,000,000 
na: 


East Tennessee stocks not held by Terminal Co., viz.: 







First Preferred Stock. . . $2,216,800 
Second Preferred Stoc 11,964,600 
SND HIN Gnretaddeedadestcnedacdsatioddcanecsusesiooes -.- 21,620,000 





And provision for immediate construction needs and future 
requirements for development of the system. 

Without ample provision for both present and future, no 
reorganization of these systemscan be permanently successful. 
One obvious trouble with them is that their maintenance 
and repiirs have been neglected. Another is that, while 
nearly all the linesin the United States have been steadily 
substituting solid roadbeds, heavy equipment and other 
modern facilities for the light and inefficient appliances 





er” For continuation of this departwent see pages SS6 and SS7. 


formerly in use, these lines, because of the constant drains to 
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which they were subjected from the obligations assumed, 
and from the necessities of the Terminal Company for the 

ayment to it, as dividends, of every available dollar with 
which to meet its own obligations, have not been in a financial 
condition to keep up tothe times in this respect, and now 
they find themselves so far behind as to be, to a considecable 
extent, unqualified to handle busin2ss with economy, or to 
compete successfully with other lines. 

While in a general way the main lines of the Richmond 
and Danville (West Point and Alexandria to Atlanta) are in 
fair condition—better than those of the East Tennessee, ex- 
cepting parts of its main line between Bristol and Chatta- 
nooga, the Cincinnati New Orleans & Texas Pacific and the 
Alabama Great Southern—nearly all the rail in both systems 
is too light (50 to 60 lbs., while on the main lines it should be 
70 to 75 lbs.), many of the trestles need renewing, and a large 
number of the bridges, principa!ly on the East Tennessee sys- 
tem, are not sufficiently strong to warrant the use of heavy 
engines, which are essential to haul long trains and operate 
with economy. To a very large extent, ballast is either alto- 
gether lacking or insufficient in quantity. Excepting that 
portion of the equipment represented by equipment bonds or 
notes, the engines and cars are generally small and weak and 
unsuitable for main line service, and are also insufficient in 

uantity for any considerable enlargement of busiuess,.* 

ther appointments, such as shops, yards, etc., are, with but 
few exceptions, crude and uneconomical. 

On the branches and secondary lines, especially those of the 
Richmond & Danville system—the condition is even worse, 
little or no effort having been made to maintain them at prop- 
er standard, even for a moderate traffic. A‘ out 700 miles of 
the Richmond & Danviile secondary lines and branches (in- 
cluding about 200 miles of narrow-gauge lines) are still laid 
with iron rails. On July 1st, 1892, there were 72 miles of iron 
rail in the main lines of the East Tennessee. 

An expenditure of several million dollars should be prompt- 
ly made on these properties for equipment alone, but it is no 
use to do so, even if it were possible, unless additional track 
and yard facilities are also provided, nor unless such enlarge- 
ment of enzine and car shops be made as will permit of the 
equipment being kept in order. All these matters are inter- 
dependent and must all be considered in the reorganization. 





*On the entire RICHMOND & DANVILLE system, the equipment not 
covered by equipmeut trusts consists of 185 locomotives, 251 passen- 
ger service cara, 3,486 freight cars—all valued by the receivers upon 
their appointment at $2,019,000, or say about $3,500 per locomotive, 
about 32,100 per passenger car and about $250 per freight car. The 
equipment covered by equipment trusts consists of 205 locomotives, 
83 passenger cars, 6, 8L freight cars—valued by them at $1,822,000, 
or say abvut $7,100 per locomotive, about $3,850 per passenger car, 
and about $440 per freight car -agaiust which about $4,500,000 equip- 
ment bonds are outstanding sold or pledged. 

Similar details for the East TENNESSEE System are lacking. but an 
equally good idea of the situation there may be gathered frum the fol- 
luwivg: 

Engines. 

East Tennessee Virginia & Georgia proper has 226 engines, of which 
102 are from 2to7 years old; 86 are from’ to 14 years old; 38 are 
from 16 to 48 years oid. 

Kuoxville & Ohio has 11 engines, none of which are over 6 years old. 
Mobile & Birmingham has 11 engines, of which 1 is 12 years ol4, 4 are 
13 years old, Lis 21 years old, 4 are ce” old, 1 is 33 years old. 
Memphis & Charleston has 42 engines, of which 2 are 3 years old, 31 

are 8 to 11 years old, 3 are 12 to 16 years old, 4 are 22 years old, 

2 are 32 years old. 

Louisvilie Southern has 25 engiaes, all modern. 

Circinnati New Orleans & Texas Pacific has 103 engines, of which 70 
are 1 to 10 years old (average about 6 years), 35 are il tol6 years 
old. 


Alabama Great Southern has 61 engines, of which 47 are 1 to 10 years 
old (average about 5 years), 12 are ll to 22 years old, 2 are of un 
kuown age. 

Freight Cars. 


East Tennessee Dg od has 7,800 cars, of which 500 are 60,000 lbs., 
and are covered by car trust. Of the remainder, 4,200 are 50,000 
lbs. capacity, and 3,100 are described as’ “under 50,000 lbs.” and as 
varying “in age from 7 to 15 or 20 years.””’ The East Tennessee Vir- 
ginia & Georgia, also leases about 1,700 cars of 60,000 lbs. capacity. 

Knoxville & Ohio owns 378 cars, of which 125 are 69,000 lbs. capacity; 
225 are 50,000 lbs. capacity, and the remainder under 50,0V0 ibs. 
capacity. 

— | 1 eens has less than 100 cars, all of capacity “under 
50,00 ” R 

Memphis & Charleston has 1,191 cars, of which 241 are on car trust. 
About 200 are of 5¥,000 Ibs. capacity; the others are described as 
“under 50,0c0 lbs.” capacity, which, in itself, would indicate that 
they are old cars. 

Louisville Southern owns 754 cars, of which 494 of 60,000 lbs. capaci- 
ty are on car trusts. The others are of only 40,0.0 !bs. capacity. 

Alabama Great Southern owns 3,653 cars, of which 600 of 60,000 ibs., 
and 600 of 40,000 lus, capacity, are covered by car trusts. Of the 
remainder, 2,269 are 40,000 lbs.; 75 are 30,0V0 lbs., and 109 are 
under 30,000 Ibs, 

Ciucinnati New Orleans & Texas Pacific own 3,536 cars, of which 300 
of 60,000 Ibs. and 199 of 40,0u0 lbs. are uader car trusts. Of the re- 
mainder, 831 are 40,000 lhs., 622 are 36,000 lbs., 1,161 are 30,000 
lbs., 423 are under 30,000 Ibs. 


Passenger Service Cars. 

East Tennessee proper, 150 cars; Knoxville & Ohio, 1 car; Mobile & 
Birmingham, 9 ears; Memphis & Charleston, 42 cars; Louisville South- 
ern, 27 cars; Alabama Great Southerao, 49 cars (of which 14 are under 
trusts ; Cincinuati New Orleans & Texas Pacific, 69 cars (of which 15 
are under trusts). Total, »47 cars. 

It is believed that a study of these figures will suggest the fact that 
the equipment of both the Richmond & Danville and East Tennessee 
is totally inadequate fer any Considerable extension of business, It is 
true that, Jike most bankrupt or semi-bankrupt roads in the South, 
these systems have heretofore largely depended on their ability to bor- 
Tow, or press into service, freight cars from their more prosperous con- 
nections in the North, but the rules are now drawn more tightly in this 
respect, and such customs prevail as will oblige them in future to be 
practically dependent on their own equipment; and as the best 
€quippe i road can of course offer the best facilities, it can get and will 
Continue to get the larger busivess. As rates of compensation shriuvk, 
the only way to maintain revenue is to have more equipment aud to be 





An examination demonstrates that the high rates of freight 
which these ines have, until recently, obtained, have enabled 
them to show a fair percentage of net revenue; but these 
more or less artificial conditions no longer exist and will not 
return. Competitive lines, and especially the nececsity of 
laying down agricultural, mineral acd manufactured prod- 
ucts at a low cost in distant markets, have very greatly re- 
duced freight rates in the South in the last three years, and 
it is useless to expect that they can ever be restored to their 
former level. The contrary tendency is more likely to pre- 
vail. Instead of vainly hoping to do a small business at 
high rates, these properties must be put in such physical con- 
dition and furnished with such equipment as shall enable 
them to encourage the growth of the sections through which 
they nass, and to carry a larger business at low rates, Even 
the legitimate capitalization of the past, so far as it has been 
allowed to depreciate, must be adjusted to present conditions, 
and new cash capital must be secured to restore this waste 
and to modernize the roads and fit them to meet the trang- 
portation problems as they now exist. 

There is no other basis on which it is worth while seriously 
to consider the reorganization of these systems, 

(b) 

The acquisition of the outstanding minority interests in 
the stock of various subordinate companies in the Richmond 
& Danville and East Tennessee systems need not, as a rule, 
be considered until later in the course of reorganization, 

A majority interest in the stock of the Central Railroad & 
Banking Co. of Georgia is represented by $4,000,000 bondé 
and $12,000,000 stock of the Georgia Company. Of this latter 
company all the stock and $3,447,000 of the bonds are owned 
by the Terminal Company. While effort must be made to 
protect these assets, it does not seem desirable at present to 
extend the reorganization in connection with the Georgia 
Central property. 

The complexity of the situation is such that it is almost im~ 
possible to present statements except in general terms. It ig 
believed, however, that the foregoing summaries indicate the 
situation with substantial accuracy, though they do not in- 
clude many matiers of importance, to which reference has 
been purpusely omitted, in order to avoid undue complication, 


(ec) 

The absolute fixed charges of the Richmond Ter- 
minal, the Richmond & Danville system and 
the East Tennessee system, viz., interest on 
bonds held by public, rentals, equipment notes 
and sinking funds, and interest on floating debts, 
Receivers’ certificates, &c., amount annually to 


aati te pi ac See Ca ee PRL hi $9,900,000 
Their entire net earnings for the fiscal year ending 
June 30, 1893, are estimated at........... ..-+ » 7,000,000 





Resulting in a deficit for the year of about... $2.9090,000 








(d) 

Since the appointment of Receivers, in June, 1892, it hag 
been sought to hold together the various properties embraced 
in each system; and, with this object in view, coupons have 
been paid from bonds on many properties which in them- 
selves do not war:ant such payments. 

A point in the finances of the Receivers has now been 
reached, however, where this course cannot be longer con- 
tinued, and further defaults and general disintegration, are 
imminent unless prompt measures of relief, through reorgan- 
ization, are adopted. 


PRELIMINARY CONDITIOVS OF PARTICIPATION 
UNDER THE PLAN. 
(a) 

Participation under the plan of reorganization, in any re- 
spect whatsoever, by any stockholder or bondholder affected 
thereby (as specified in Sections IV. and VIL), is dependent 
on his depositing his holdings with the Depositaries, Messrs, 
Drexel, Morgan & Co., 23 Wall St., New York, within such 
time as may be fixed, and will embrace only securities so de- 
posited. As to the common stock of the Terminal Company 
and the several classes of stock of the East Tennessee Com- 
pany so deposited, participation is further dependent on the 
payment of assessment, as provided in the plan (see Pp. 7 
and 879). All securities for{deposit must be in negotiable form, 

Each depositor under the plan also has the option of sub- 
scribing for new securities as stated on page 877, 

The assessments on deposited stock will be payable at the 
office of Messrs. Drexel, Morgan & Co. in four equal instal- 
ments, at least 60 days apart, when and as called for by the 
Committee, by advertisement in each instance at least twice a 
week for two weeks in two daily papers of general circulation 
published in the city of New York, All payments must be 
receipted for by the Depositaries on the reorganization certifi- 
cates. Ia case any depositor of stock shall desire two weeks’ 
written or printed notice of the dates on which assessments 
are payable, the same will be mailed to such address as he 
may have filed with the Depositaries. 

Failure to pay assessments when and as called, will subject 
the deposit, and all rights on account of any prior payments, 
to sale, in such manner as the Committee may determine, and 
without further notice. Any surplus proceeds, after satisfy- 
ing the assessment in full, together with a.penalty equal to 20 
per cent of such assessment, and a fair “allowance for all 
charges and expenses incurred, will, on surrender of the reor, 
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anization certificate for the deposit so sold, be paid to the 
holder of such certificate, who shall have no other right 
thereunder or in respect of such deposit or prior payment. 

In view of the fact that a considerable amount of securities 
affected by the present plan is still on deposit with the Cen- 
tral Trust Company of New York, any holder of the Trust 
Company’s receipts for such securities may present the same 
at the office of Messrs. Drexel, Morgan & Co., and, in ex- 
change therefor, obtain Reorganization Certificates under the 
present plan, thus avoiding the delay and risk incident to the 
actual transfer of securities from one office to another. Unless 
so exchanged, the receipts heretofore issued by the Trust 
Company will not entitle their holders to the benefits of the 
present plan. 

(b) 

Messrs. C. H. Coster, George Sherman and Anthony J. 
Thomas have undertaken to act as a Committee for the pur- 
pose of carrying out the plan of reorganization, The duties, 
powers and rights of the Committee, In connection with de- 
posited securities and otherwise, are set forth in the Reor- 
ganization Agreement hereto attached (see pages 43 to 49 of 
pamphlet), to which attention is invited. 





PLAN OF REORGANIZATION. 
(With Explanations.) 
THE NEW RAILBOAD COMPANY. 
1. 


What it is to Acquire and General Basis of the Reorgan- 
ization. 
(a) 

A new railroad company will be created, or existing com- 
panies or charters will be utilized, or both. Throughout this 
plan the expression ‘‘New Company” is intended to apply to 
whatever course may be followed. It is intended to bring 
into the new company, by way of direct ownership, collateral 
trust and stock control, such securities as accept the proposed 
terms, or the properties represented thereby. 

The ultimate object of the reorganization (excluding the 
Georgia Central Co. from present consideration) is to have 
the new company acquire, so far as practicable, the owner- 
ship of the Richmond & Danville and East Tennessee systems, 
including the various securities now owned by the Terminal 
Company (which are mostly those pledged for its bonds), and 
the securities pledged for the Richmond & Danville and East 
Tennessee floating debts. It is believed that nearly all the 
Richmond & Danville system—except perhaps the leased 
lines between Goldsboro, N. C., and Atlanta, Ga.—embracing 
the essential features in that system now owned either by the 
Richmond & Danville Company or by the Terminal Company 
—can gradually be consolidated or closely unitei, and that a 
somewhat similar course can be followed with the East Ten- 
nessee. The new company may likewise hold an interest in the 
Georgia Central, unless it should be found desirable to dispose 
of this latter. 

It is intended that the present disjointed and complicated 
system shall give place to one solid and permanent organiza- 
tion ; but, in matters relating solely to operating and traffic, 
it must be recognized that the properties serve three great 
territorial sections, viz., the Richmond & Danville, the eustern 
slope of the Alleghanies to and around their southern limit; 
the East Tennessee proper, their western slope, and thence to 
the sea ; while the Alabama Great Southern (including C. N. 
O. & T. P.) secures the traffic from and for the west and 
northwest by way of Cincinnati & Louisville. The new or- 

ization must adapt itself to these physical and commercial 
eatures, and preserve to each system such a clear degree of 
local executive independence in matters outside of purely finan- 
cial questions, as shall insure the identification of each prop- 
7 with the territory from which its business is derived. 
ending their use for reorganization purposes, all stocks 
and bonds deposited hereunder will be delivered by the De- 
positaries to the Central Trust Company of New York, as Cus- 
todian, to hold the same subject to the order and control of 
the Reorganization Committee. as required by them for the 
urposes of reorganization. All stocks and bonds so depos- 
ited are to be kept alive for the present, and they, as well 
as all railways acquired, are to be pledged as part of the se- 
curity for the new bonds hereinafter provided for, except so far 
as such stocks and bonds may be converted or otherwise dealt 
with in effecting the purposes of the plan: and in this latter 
case the railways and ether properties acquired in exchange 
therefor are to be so pledged. 





In this plan of reorganization, it has been sought to deal 
with each particular class of securities on its own merits, 
having due regard for its relation to all other securities. In 
case any secuiity holders affected by the reorganization fail 
to accept its provisions, or if, for any other reason, it shall 
seem desirable, the Committee is fully empowered to exclude 
any lines or system of lines from the reorganization, or to 
take such steps as it may deem best to protect the interests of 
the reorganization or of the new company in respect thereto; 
and, subject to the limitations expressed in the reorganization 

jreement, to acquire any other line or lines as a substicute 
-oF any property so excluded. The plan is, in all respects, 
subject to this distinct reservation. 





This feature is of importance, especially as there are sev- 
eral leased or controlled lines which it is believed can be ex- 





cluded from the reorganization altogether without disadvan- 
tage to the new company, and there are several others of 
more consequence with which a like course may be followed, 
if found desirable, without serious inconvenience to the reor- 
ganization. 

(b) 

About $74,000,000 of the bonds and guaranteed stocks of the 
Richmond & Danville and the East Tennessee systems held 
by the public are on properties which are believed, for the 
most part to afford adequate fsecurity, and for this or other 
reasons this plan has not sought to disturbthem. About 
$50,000,000 (mostly recent issues) are junior liens, inadequately 
secured, or else are on new or branch lines of uncertain earn- 
ing capacity, and the holders, in self- preservation, must make 
such reasonable concessions as the situation necessitates, tak- 
ing compensation therefor in preferred or common stock of 
the new company. They would suffer greatly from fore- 
closure or disintegration. or from failure to come into the reor- 
ganization. The $16,000,000 Richmond Terminal bonds are 
secured by collateral of importance, but of very small earning 
power, and, consequently, they must mostly be reduced to 
the rank of stocks. Their other alternative isa sale of the 
collateral, which would satisfy the bonds in very moderate 
part only. 

As a substantial offset to these necessary concessions by 
bondholders, and as an inducement therefor, the money re- 
quired to discharge the floating debts of the railway systems 
and to provide for contingencies must be raised by assess- 
ments on the Terminal and the East Tennessee stockholders, 
and by sale of new common stock. As the Terminal Com- 
pany is simply the proprietary company, its stockholders are 
most vitally interestei in preserving the railway systems and 
in putting them on a sound financial basis. 

(e) 
The $5,000,000 preferred stock of the Terminal Company 
must also be adjusted. 
aI. 
New Stocks and Bonds. 
(a) 

THE NEW COMPANY is to create the following securities: 

(A) $140,000,000 First Consolidated Mortgage and Collat- 
eral Trust One-Hundred-Year Five Per Cent Gold Bonds, 
seeured by mortgage and pledge of all the property of the 
New Company, as hereinbefore provided (see foregoing). 

The fixed amount of this mortgage may hereafter be in- 
creased, with the written consent of the Stock Trustees here- 
inafter mentioned (either before or after the reorganization), 
for two purposes: (ist.) To acquire the Central R. R. an 
Banking Co. of Georgia and any of its allied or successor 
Companies (Georgia Central system), or additional securities 
thereof or modified interests therein. (2d.) To acquire, in 
such form as may be determined, the — of the Cin- 
cinnati Southero Railway, now leased to the C. N. O. & T. P. 
Ry. Co. (or any other line as a substitute therefor), the present 
rental thereof being included in the fixed charges of the East 
Tennessee system. All properties, securities and interests so 
acquired will be assigned to, or deposited with, the Trustee of 
the new mortgage and subjected to the lien of the mortgage. 


(B) $75,000,000 Five Per Cent Non-Cumulative Preferred 
tock. 


(C) $160,000,000 Common Stock 
The new shares will be of a par value of $100 each. 
(b) 

As a consideration for the property to be conveyed or de- 
livered to the New Company by the Committee, or which, 
pursuant to this plan, the Committee shall enable the New 
Company to acquire, it is contemplated that the New Com- 
pany shall issue and deliver the foregoing securities to the 
Committee, excepting the portions to be held against such of 
the existing bonds and guaranteed stocks asare not disturbed, 
and such final amounts as shall be reserved for the future 
use of the New Company (see estimates on next page). 

The Committee will thus be enabled to make the requisite 
deliveries of the new securities to depositors and subscribers 
under the plan. 


c) 

Both classes of stock of the New Company (except such 
number of shares as may be disposed of to qualify 
directors) are to be issued to three Stock Trustees, who 
shall be appointed, on or before completion of reorganiza- 
tiop, by Messrs. Drexel, Morgan & Co. The stock shall be 
held by the Stock Trustees and their successors, jointly, for 
five years, and for such further period (if any) as shall elapse 
before the preferred stock shall bave paid five per cent cash 
dividend in one year, although the Stock Trustees may, in their 
discretion, deliver the stock at an earlier date. Unul delivery 
of stock be made by the Stock Trustees they shall issue certi- 
Lceates of beneficial interest entitling the reyistered holder to 
receive, at the time herein provided, a stock ceriificate for the 
number of shares therein stated, and in the meanwhile to re- 
ceive payments equal to the dividends collected by the Stock 
Trustees upon the number of shares therein stated, which 
shares, however, with the voting power thereon, shall 
vested in the Stock Trustees until the stock shali become de- 
liverable hereunder, 

No additional mortgage shall be put upon the property to 
be acquired hereunder by the new Company, nor shall the 
authorized amount of the preferred stock be increased withowt 
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the consent in each case of a majority in amount of the pre- 
ferred stockholders. 

The New Company may at any time exercise any charter 
right to redeem its preferred stock in cash, at par. 

(d) 

Under the present plan, $6,800,000 in cash is to be raised 
from the sale of new bonds, while over twice that amount, or 
about $16,500,000 in cash, 1s to be raised by selling new com- 
mon stock, and from assessments, thus avoiding fixed charges 
on this sum. This, and other savings are expected to give a 
large earning power to the new preferred stock so soon as 
the railways are brought up to a proper physical condition 
and sufficiently equipped, without regard to the very much 
larger measure of prosperity to come from proper develop- 
ment of the system. 

It is useless to consider any reorganization which continues, 
as fied charges, securities that are not now earning their in- 
terest. The future of such securities, to the extent that they 
fail to earn their interest, must depend on the development of 
the properties ; and all that their owners can ask is that they 
shall be given new securities of such character as will yield 
such income as the properties earn. 

They will not earn their income by standing still, much less 
by disintegration. With fresh capital enlisted, and a proper 
reorganization secured, there does not appear to be any good 
reason why the net earnings of the fiscal year 1891 (which 
would equal 4 per cent on the amount of the preferred stock 
which it is proposed to issue) should not be reached and 
passed in the early future. Such results cannot, however, be 
accomplished except by a liberal expenditure of new capital 
to put the properties in order, and to furni-h needed equip- 
ment, and the ability to command such further capital from 
time to time as shall enable the new company to expand its 
business. The present amount of business, which is nearly as 
much as the properties, with their existing facilities, seem 
capable of doing, will not secure such earnings. 


Kir. 
Use of New Stocks andjBonds. 
(a) 
The proposed use of these securities i3 as follows : 


BONDS. 

Reserve to enable New Company to provide, as necessary 
or desirable, for a like aggregate amount of bonds and guar- 
anteed stocks which are not dis:urbed (see VI. on next page)— 
to be issued only when and as the New Company shall pay 
off or acquire Jike amounts of such bonds and guaranteed 
stocks, viz.: 

Richmond & Danville System...... ........ seeee---eseeeee $43,843,000 
TnSe TONNOD BICC ooo ccs ccctes ccc0sccce-cccesvcce co 30,651,000 

For bonds and guaranteed stocks which are to be readjusted 
(see VII, on next page), viz.: 
$25,149,000 on Richmond & Danville system, requiring... $12,148,000 
$25,124,000 on East Tennessee system, requiring......... 8,050,000 


For Terminal bonds (see IV. following) .. .........--...-. 1,925,000 
For offer to security holders for subscription (under- 
written by a syndicate) at 85 per cent and accrued 
8,000,000 


interest (see below).............-- i schist iadniaaahinccnabininiaanenaates 
Estimated amount to be reserved by the New Company 
under proper restrictions, to be used only for new con- 
struction, betterwents, purchases of rolling stock, and 
extensions of aud additions to the system (not over 
$2,500,000 to be used in any one calendar year; except 
that, in addition to this annual appropriation, a total of 
$3,000,000 bouds may be specifically appropriated, 
with the unanimous consent of the Stock Trustees, for 
the building «of branches or extensions, if undertaken 
within 3 years after the creation of the new mortgage). 
All property acquired with these bonds or their pro- 
ceeds to be brought under the lien of the new mortgage 35,383,000 


 ssicdichinestpahisncansiiinsibtitninins aie pliaidliiaciags $140,000,000 





PREFERRED STOCK. 
(Trust Certificates.) 
For Terminal bonds and preferred stock, and for Ter- 


minal stock assessment (see IV. following).............. $22,650,000 
For Richmond & Danville and East Tennessee readjusted 
bonds (see VIL. on next page)........ ...-....- ten cabo 33,335,000 


For assessmevt on and adjustment with EastjTenn, stocks 
(see VII. on next page) less amount held by Terminal 
Co. and on which its stockholders pay the assessment. . 

Estimated amount for the purposes of reorganization and 
acquisitions by or for the New Company................. 


3,063,000 
15,902,000 
_$75,C00,000 
COMMON STOCK. 
(Trust Certificates.) 


For Terminal bonds aad preferred and common stock 


holders (see IV. following)..........c0.---ce2--eesece- one $76,454,000 
For Richmond& Danville and East Tennesetce disturbed 

bonds (see VIT. on rext page)............---. -.--...-.-- 3,468,000 
For adjustm’t with E. : enn. stocks (see VII on next page) 24,427,0.0 


For offer to security holders for subscription at $15 per 


share (uoderwrittep by a syndicate) as stated below ... 33,333,000 

Estimated »m unt for —— of reorganization and 
acquisitions by or for the New Company................. 22,319,000 
$160,000,000 





It has been arranged with the Depositaries, Messrs. Drexel, 
Morgan & Co., that, in addition to $100,000 in cash to cover 
their office exper ses, they shall receive as their compensation 
for their co-cperatwn and supervision, which they agree to 
give to the work of the reorganization, $750,000, payable en- 
tirely in common stock of the new cumpany, at the rate of 


(b) 

Referring to the $8,000,000 new 5 per cent bonds to be sold 
at 85 per cent and interest, and the $33,333,000 new common 
stock trust certificates to be sold at 15 per cent, the Commit- 
tee will give to the depositors of all classes of Terminal se- 
curities and of all classes of readjusted securities of the Rich- 
mond & Danville and East Tennessee systems, the privilege 
of subscribing for these new stocks and bonds to the extent of 
$1,000 new bond and $4,000 of new stock trust certificates for 
each $22,000 par value of stocks or bonds deposited here- 
under. Such subscription need not be made at the time of 
depositing securities, but it must be made at the office of 
Messrs. UVrexel, Morgan & Co. between such dates as the 
Committee shall hereafter fix, and failure so to subscribe shal} 
constitute an absolute waiver of all right to subscribe, Pay- 
ment thereunder to be as follows: 

Twenty-five per cent of cash cost to be paid on application, 
for which negotiable receipts will be given. Balance of cash 
cost to be paid when the new securities are ready for delivery, 
of which notice shall be given by advertisement, as in the 
case of stock assessments. Arrangement may also be made 
by subscribers for notices by mail, as in the case of stock 
assessments. Interest at 5 per cent per annum will be allowed 
on the first payment from the time it is made to the date for 
which the final payment is called, Failure to make final pay- 
ment, as aforesaid, will subject the first payment to forfeiture, 
in the discretion of the Committee, and in case of such for- 
feiture the Committee may dispose of the securities in its dis- 
cretion. 

Any depositor desiring to subscribe for an amount in excess 
of that to which he is entitled to subscribe may make separate 
application for such excess (which must be for a $1,000 bond 
and 40 shares of stock, or some multiple thereof) and the Com- 
mittee will, in its discretion, award the same if practicable. 

The exercise of the foregoing right of subscription is not in 
any way compulsory on depositors; its exercise or rejection 
neither increases nor diminishes their other rights hereunder. 

This right of subscription does not in any way attach to any 
Reorganization Certificate for deposited securities, but is per- 
sonal with the Depositors or their assigns. 

An underwriting*syndicate will take the bonds and stock 
not subscribed for by the Depositors, and will take the place 
of non-depositing holders of common stock of the Terminal 
Company and of stocks of the East Tennessee Company, as 
stated on page 884, 

THE RICHMOND & WEST POINT TERMINAL RAILWAY AND 
WAREHOUSE COMPANY. 
IV. 
ADJUSTMENT OF THE TERMINAL SECURITIES. 
(a) 

The following is the basis of adjustment with the Richmond 
& West Point Terminal security holders in securities of the 
new company : 





} 
| vew 5 p e.B’ds. New Preferred New 
| Bearing intest Stock. j Stock, 
| from July 1, (Trust Certifi-\(Trust Certifi- 
183. cates.) cates.) 


Oommon 


| 
| 


6 p. c. Terminal Bouds! 
(with coupons due on} 
and after aug. 1, 1892)| 
to receive coseee wes scee ss! 

5 p. « Terminal Bonds} 
(with coupons due on} 
after Sept. 1, 1892) to 

















| 
| 
| 
| 

35 per cent. | 90 per cent. 
} 
| 





POOCR a cscccnsscsansons | 70 ver cent. | 30 per cent. 
Terminal Preferred Stock) 

Dra | 35 per cent. | 63 per cent. 
Terminal Common stock! 

(on payment of assesks-| 

ment of +1260. 9 per| 

share) to receive........ 1219 per cent. }100 per cent. 





To participate in this readjustment, holders of the present 
securities must conform to the conditions set forth on page 875. 
Each depositor under the plan also has the option to sub- 
scribe for new securities as stated above. 
v. 

FOR ADJUSTMENT OF TERMINAL 

SECURITIES. 
The following will explain the basis on which the Terminal 
securities are adjusted under the plan of reorganization : 
1. The $5,500,000 Terminal 6 per cent bonds are secured 


by : 
$1,760,900 Capital Stock of Richmond & Danville RR. Co. 
6,000,000 — Preferred Stock of East Tennessee Virginia & Geor- 
gia Ry. Co. 
1,000,000 Cowmon Capital Stock of Columbia & Greenville RR. Co. 
1,000 Preferred Stock of Columbia & Greenville RB. Co. 
3,100,000 Capital stock of Virginia Midland Ry. Co 
1,325,000 Firat Consol. Mtge Bonds Western North Carolina RR. Co. 
4,110,000 Second Mtge. Bonds Western North Carolina RR. ‘'o. 
Aud by a lien on $2,500,000 Richmond & Davville Stock 
subject to the lien of the Terminal Preferred Stock, as stated below. 


Of these, the only securities paying any income are the 
Western North Carolina Firste. 

Of the o: hers, the Virgiaia Midland stock shows p03 pective 
earning cavaci v, but that company has a floating deb: (to the 
R. & D.) of $500,000. 

The East Tenvessee stock is liable to total extinction unless 
saved by assessment under reorganization. 

The Columma & Greenville does not earn its iater+st, and 


REASONS 








$15 per share. 


a floating debt (to the R. & D.) of $650,060. ° 
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2. The $11,000,000 Terminal 5 per ct. bonds are secured by: 


$11,990,000 Capital Stock of the Georgia Company. 
1,300,000 Capital Stock of Chariotte Columbia & Augusta R. R. Co. 
70,000 Capital Stock of Virginia Midland Ry. Co. 
8,160,000 Common Cav ital Stockof Western North Carolina R. R. Co. 
3.160.000 Preferred Stock of Western North Carovliua R. R. Co. 
4,370,000 Capical Stock of Georgia Pacific Ry. Co. 
1,397,000 Income Mtge. Bonds of Georgia Pacific Ry. Co. 
215,000 Second Mtge. Bonds of Asheville & Spartanburg R R. Co. 
1,040,000 Capital Stock of Asheville & Spartanburg R. R. Co. 
625,000 Income Bonds of Wash. Ohio & Western R. R. Co. 
1,500,000 Capita Stock of Wash. Ohio & Western R. R Co. 
315,000 General Mtge Bonds, Northeassern R. R Co of Ga. 
120,000 Capital Stock of Northeastern R. R. Co. of Ga 
30v,000 Capital Stock, Richmond & Mecklenburg R.R. Co. 
708,100 Capital Stock, Richmond & Danville R. R. Co. 
3,447,000 Georgia Co 5 per cent Coliateral Trust Bonds. 
2,283,200 Capital Stock, E, T. V. & G. Ry. Co. lat Preferred Stock. 
4,225,000 Capital Stock, E. T. V. & G. Ry Co 2d Preferred Stock, 
220,000 Capital Stock, Central R. R. & B. Co. of Ga. Stuck. 

Also by a second lien on the securities deposited to secure the 6 per 
cent bonds, as above, and by lien on $2.500,100 Richmond & Danviile 
stock, subject to the lien of the Rich. Ter. pref. stock. as stated below, 
and the lien of the 6 p. ct. bonds on $2,500,00y thereof, as stated above, 


None of the securities enumerated above is yielding any 
revenue. The Georgia Central & Georgia Company are in 
defsult on their bonds and the Georgia Central has some §$7,- 
500,000 of floating debt. The various other companies whose 
stocks are pledged (exclusive of Rich. & Dan. and East Tenn. 
stocks) owe floating debts to the Rich. & Dan. aggregating 
from $6,000,000 to $7,000,000, but are quite unable to pay them 


3. The $5,000,000 Terminal preferred stock isa lien on in- 
come from $2,500,100 Richmond & Danville stock. Rich- 
mond & Danville stock is liable to be extinguished either by 


mortgage foreclosure or by judgment creditors, as 
explained on page 8985. Formerly the Richmond & 
Danville had good credit, but in more recent years 


it has assumed numerous and very onerous obligations. 
With $5,000,000 capital, it is responsible for $60,000,000 of 
debts and absolute guaranties. It owns in fee 152 miles of rail- 
road, and, indirectly owns about 300 miles additional, made up 
for the most part of branch lines not earning their operating 
expenses. It leases or operates about 3,000 miles additional. 


4, The $70,000,000 Terminal common stock has no value, 
actual or prospective, except through rewrganization. 

The Terminal Company has lent the Richmond & Danville 
Company securities worth over two million dollars, and the 
last-named company has pledged them for its debts, and, 
being insolvent, is absolutely unable to release or return 
them. This fact emphasizes the general propo:ition that, as 
the Terminal Company is substantially the sole stockholder 
of the Richmond & Danville Compans as well as its largest 
unsecured creditor, and is also the owner of many of the 
junior bonds of the system, the salvation of the Terminal 
Company is in bringing about the restoration of the Rich- 
mond & Danville system to solvency and prosperity. The 
Terminal Company is also largely interested in the East Ten- 
nessee Company as stockholder and otherwise, and must 
necessarily seek to bring about a rehabilitation of the affairs 
of that system also, As all this involves concessions not only 
by the Terminal Company security holders but also by many 
bondholders of the Richmond & Danville and East Tennessee 
systems, the first requirement is that the Terminal security 
holders shall recognize and meet the situation to the utmost 
of their ability, as, otherwise, they cannot expect, or reasonably 
ask, concessions from any Rich. & D. or E. Tenn bondholders. 

The present plan of reorganization seeks to bring this about, 
and to enable all who now make necessary concessions to de- 
rive the benefits thereof, once the companies shall be restored 
agovess. 

he other alternative is a general dissolution of the com- 
ponent parts of the Richmond & Danville and East Tennes:ee 
systems—which is now imminent. This would be disastrous 
to all interests, and would practically mean the annihilation 
of the Terminal Company. Nearly all the assets of that 
Company (by whatever name called) are merely equities in 
the various parts of the twosystems mentioned and in the 
Georgia Central system; and if these equities are destroyed 
nothing will remain for the Terminal stockholders and very 
little for the Terminal bondholders, There would seem to be 
no escape from this conclusion, 

THEORY OF ASSESSMENT. 

Following out the proposition heretofore laid down that itis 

for the stockholders to provide for the acquisition or extinction 
of the floating debts of the two Railway Companies, it may 
be pointed out that, as the R. & D. has about $7,000,000 fioat- 
ing debt, its stockholders must raise that sum, and, as the 
East Tennessee bas about $3,000,000 floating debt in addition 
to $700,000 car-trust obligations maturing in the next two 
years, ifs stockholders must raise that amount, As the Ter- 
minal owns practically all the R. & D. stock, an assessment 
of $7,000,000 upon it becomes necessary to clear off the R. & D. 
debt; and proportionately to its holdings of East Tenne:see 
stock, the Terminal Company must provide for the debt of 
that system, or say for $1,200,000. Add to this the Terminal 
floating debt of $100,000, and the total is about $8,300,000, 
which, as nearly as may be, with a fair allowance for contin- 
gencies, is the amount for which the Terminal stockho!ers 
are asseseed. 
_ The necessity for this course is manifest; and its ie 
is that it gives to the new company,without any fixed charge, 
a large amount of hypothecated bonds which otherwise would 
be sold to satisfy the loans, and which of course would rank 
equally with the other outstanding bonds of the same series. 








THE RICHMOND & DANVILLE RAILROAD SYSTEM AND 
THE EAST TENNESSEE VIRGINIA & GEORGIA 
RAILROAD SYSTEM. 

vi, 

LIST OF UNDISTURBED SECURITIES, 

The plan does not disturb the following bonds and guar. 
anteed stocks held by the public, a like amount of the new 
boads being held, under the plan, which the new company can 
use for their payment or acquisition at or before maturity: 

RICHMOND & DANVILLE SYSTEM. 
tichmond & Danville: 












Consolidated 6'8............ eveeecceceoseocooece cneaee $5,957,000 
Debenture 6's .. 3,368,000 
8 errr - 1,193,000 
tichmond York River & Chesapeake: 
PRS BONN B Bh... ccccnccccsecsessscccccesses eeaccense anne 400,000 
Second Mortgage 6's......... 500,000 
2) 0 eee 497,500 
North Carolina Stock, rental 69 per cent....... eccccceccce 4,000,000 
Atlanta & Charlotte: 
First Mortgage Preference 7's ........... Seseceescoce geese 500,000 
First Mortgage 7'S....+. 4,250,000 
BOGE SR. anccsccsece Shbben dhagaeeseneennesnsedehhneeaesaet 750,000 
. Ee sinbbneanieebncephbeinamanedh 1,700,000 
Washiogton Ohio & Western: 
First Mortgage 4’s ...........-0.- 1,000,000 
Virginia Midland: 
Serials and Incomes... 7,645,000 
General Mortgage 5's ° 4,359,000 
Charlottesville & Rapidan: 
od rr Tree Pree Sacsece 421,700 
Franklin & Pittsylvania: 
first Mortgage 6’s..... Stecceoce bhai diana aii 85,000 
Western North Carolina: 
First Mortgage 6’s..... é tekebedmenene ns6eeewn pide ianeitial 2,531,000 
Charlotte Columbia & Augusta: 
2 LU "=". =a re Ribiioninakinnt 2,000,000 
Second Mortgage 7’s. ........ bbe ekakonwinn bbedeacenars 500,000 
Atlantic Tennessee & Ohio: 
BE SEITE Disc cscendcdanscicseccescanasase pemdmne once 159,000 
Georgia Pacitic: 
Equipment 5’s........... nT ee - 1,052,000 
Hartwell: 
a ere ee inbiicnaakee . 3,800 
Baltimore & Chesapeake Steamboat R. E. 6’s.............. 140,000 








Total bonds, RicHMOND & DANVILLE system not 
disturbed .........6. dnd wlaesseneseceanen ieumesdada $43,943,000 


EAST TENNESSEE SYSTEM. 
East Tenneszee Virginia & Georgia: 






IN Dic dcnconmnhendenanesenenakeneiainaeasien - $3,123,900 

First Mortgage 5’s....... wehnown ueitioadgtine 3,106,000 

EEA SE OL II Lee Cpe Deer 12,770,000 

EN dn cnnscccenden Gavebtdecmbiine secdndbline 1,000,000 
Cie CW CO.< a ccccocccccssccccecs Sbichenseiamacsan 2,000,000 
Mempbis & Charlestot: 

kg ree eer 105,000 

First and Second Extented 7’s...... ..... 2,155,900 

Consolidated Mortgage 7’s, No. 1 # 1,400 1,400,00C€ 
Alabama Great Southern Railway Co.: 

es ND Oe I cn death ncccuduebacdvnnien eccocee )§8614, 750,009 

General Mortwage 36 Bona . ....2.6-cocscccce cco oo cecece 2,313,360 

Vunmding Cortifeates £6 ..cccc  cacccescs scsccs seth eiaaibsindeilc a 258,832 
Alavama Great Southern Railway Company, Limited: 

NN OF Be GIs dccccnknesddscnsatontionsaoen anbenenn 670,006 


Total bonds, East TENNESSEE system, not disturbed.. $30,651,192 


Vil. 

LIST OF READJUSTED SECURITIES OF THE RICH- 
MOND # DANVILLE AND THE EAST TENNES- 
SEE VIGGINIA & GEORGIA SYSTEMS AND 
BASIS OF READJUSTMENT, 

It is necessary to make readjustment of certain bonds 
and guaranteed stocks of the Richmond & Danville and East 
Tennessee systems, and the various classes of East Tennessee 
stocks. Such bonds and guaranteed stocks and East Tennes- 
see stocks must be deposited with Messrs. Drexel, Morgan & 
Co. (see page 876), in exchange for their negotiable certificates 
for same, redeemable, on completion of the reorganization, in 
securities of the new company, on the basis set forth below: 

















] |} 83 
|\To Receive in: = 
Securities of, Ze 
thenew Co. tte 
Name of Company. Amount lo is is SS~ 
Issued. \° lSBl FB | i= 
ISSR =1 Ot] Ete 
ja z|S2} xe vine 
jesic 3) 2s | s.> 
je \SZ) SZ res 
Im janes = 
_ — ae ee es 
Richmond & Danville: Pct) Pict } 
Consol. 5’s (with coup.due on | | | 
and after Oct. 1st, 1892)...|$4,528,400°|100) 5; jApr. 1, 1393 
Richmond & Me klenburg: { { } | 
Ist Mort 6’s (with coup. due) | | | cate 
on and after Nov. 1, 1893) | 315,000, 80) 20) May 1, 1893 
Charlotte Columbia & Augusta:! | | | 
Ist Conse). 6’s (with coup.due | { . 
on and after Jaly 1,1%93).| 500,000,100! 20, Jan. 1, 1893. 
Atlantic Tennessee & Ohio: | | | | 
4p.ec. Stock (with divs. due! | | | : 
on and after Oct. 1, 1893).) 400,000) 20) 80; Apr. 1, 1893. 
Chester & Lenoir : | | 
14g p. c. Stock (with divs.due| 
on and after Apr. 1, 1893).! 345,400)....}....| 100 
lst Mort. 7’s (witb coup. due 
on and after Jan. 1, 1893).; 350,000")....;100 
Cheraw & Chester: | { | 
142 p. ¢. Stock (with divs. due} } | 
on and after Oct. 1,1893).!| 273,350°*)....|.... 100} 
lst Mort. 7's (with coup. due) 
on and after Jan. 1,1893).| 150,500*!..../100 
Coluwhia & Greenville: } 
1st Mort. 6’s (with coup. due} 
on and after July 1, 1893).| 2,000,000,100) 20 Janu. 1, 1893. 
2d Mort. 6's (with coup. due; | 
on and after Apr. 1, 1893).|_ 1,000,000)..../2201 
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| | | 


To Receive in 
Sveuritoes of | 
the new Co 


Amount 


Name of Company. 
Issued, 





of New Lonas to be 


= 


ae on amount 


| 
| 
| 


Clirksvitle & North Carolina: 
1st Mort. 6’s (with coup. due! -_ 
on aud after Noy. 1,1892).; $111,000) 30 70 iMay 1, 1892. 
Oxford & Clarksville: | | 
1st Mort. 6's (with coup. due } | } ? 
on aud after Nov. 1, 1892).! 750,000; 30; 70, |May 1, 1892. 
Northwestern North Carolina: | 
Jet Mort. 6’s (with coup. due . | a { 7 
on and after April 1, 1893).| 1,500,000*°, 35 65, (Oct. 1, 1892. 
Spartapb'g Uniou& Columbian: | 
ist Mort. 5’s (with coup. due) | | 
1,000,000) 30, 70) 


| 
| 
| 
| 
| 
| 
| 
| 





| July 1, 1892. 


| 
60) 


on and after Jan. 10, 13893).| 
Asheville & Spartanburg: 
lst Mort. 6's (with coup. due 
on and after Oct. 1, 1892).! 
Northeastern of Georgia: | 
1st Mort. 7’s (with cou». due | | 
on and after Nov.1,1593)., 260,000!) GO, 40) 
Danville & Western: | | | 
Ist Mort. 5's (with coup. due 


500,000'....' 40 


|May 1, 1393. 


on and after Oct 1, 1392) | 1,052,000°|...., 100 
Roswell: | 

lst Mort 7’s (with coup due 
on anid after July 1, 1893).) 35,000*;.... ) 100, 


Macon & Northern: | 
Ist Mort. 449’s (with cou. dus; | | a 
on aud after Mar. 1, 18J3).; 2,200,000)....| 50) 50 
| \iJ'ly 1,93, (cou. 


die July |}, 
93, on bd's 
deposited 
under plan 
will be par- 
chas’d at par 
| ) in cash.) 
Cen. 24 M’t.5’s (with cou. due | | 
on and after Oct. 1, 1892) 5,002,000°).... 100, } é 
E. Ten. Virginia & Georgia: | | | | 
Improvement & Equipment 1 | 
5’8 (with coupons due on | , 
6,000,000, 60 70...... ./Sep. 1, 1392. 


Georgia Pacific: | | 
1st Mort. 6’s (with coup. due| 5,660,000 90 40 
on und after July 1, 1393).! } | 


and after Mareh 1, 1393)..! 
1st Ext. 5's (with coup. due | | } 
on and after Oct. 1, ’92). ; - 1 Oe G4 
General Mortgaze 5’s (with 7,000,C00 | 25, 80). ~~ On. 2, 10 
coipons due on and after | | 
F Get. 8, THOR. -ccsscscscse ) | | | 
Cin. Ext. 5’a (with coup. duc i 
on and after Aug. 1,1893).) 6,000,000 ....'125 | 
Memphis & Charleston : 
Consolidated Mort. 7’s, Nos | | 
3337 21700 (with coup. due | | : 
on and after Jan. 1, 139%). $61,000, 50.100,...... ‘July 1, 1393. 
Mort. 6's of ’34 (with cou. duc | | 
on and after Jan. 1, 1893). 
Louisville Southeru : | 
ist Mort. 5’s (with coup. due { 
on and after July 1, 1393).' 5,000,900", 70.*30)...... Jan. 1, 1893. 
Mobile & Birmingham : 
lst Mort. 5's (with coup. due 


1,000,009 .... 


on and afrer July 1, 1892).' 3,000,600)....' 50 59 
KE. Tea. Virginia & Georgia: 
Ist pref. stock (on payment of 
assessin’t of $3 per share}). 11,000,090) ....' 15 $5 
2d pref. stock (on payment of | 
assessin t of $6 per sharelj). 18,500,000! .... 6 80 


Coiw'n stock (on payment of 
assessm't of $9 per share}|) 27,500,000: .... 9 60 





(a) Trust Certificates. 

~ Of these $1,487,000R & D. Consol. 58, $387,590 Chester & Lenoir 
First Mortgage 7’s, $50,000 Cheraw & Chester First Mortgage 7’s; 
$50,400 Cheraw & Chester stock; $167,000 Northwestern North Caro- 
lina first mortgage; $552,000 Danville & Western first mortzage; 
$2,500 Roswell first mortgage ; $336,314 Georgia Pacific second mort- 
gage; $3,08 1.000 East Tennessee Virginia & Georzia First Extension 
and General Mortgage 5s; $650,00) Louisville Southern firsts, are to be 
acquired for the bnew company through Jiquidation of floating debt 
aud Terminal bonds for which they are pledged. 

+ These bonds are guaranteed by the State of Georgia. The above 
terms of readjustment are based suiely on Whatis be.ieved to be the 
value of the morigaged property to the new company. 

q For each bon lof $1,000 of the Louisville Southern R R. Co, ae 
companied by $1,009 stock of that Company, $15U additional of Lew 
preferred stock will be allowed. 

: Of the East Tennessee stocks, the Terminal Company bolds the fol- 
lowing amounts (whieh are included in the above totais) viz.: $4,733, 
200 first preferred, $6.536,000 second preferred, $5,430,000 common, 
which will be acquired for the new company through liquidation of 
the debts for which they are pledged, ete. 

|| These assessments are payable as provided on page 875. 

It is expected to adjust in cash, either during, or on com- 
pletion of reorganization, all interest ac:ruing during reor- 
ganization on basis of new bonds; but, if for any unexpected 
cause this cannot be done, the right is reserved to adjust and 
pay interest accruing during that period in new bonds at 85 
per cent and accrued interest, using sufficient additional 
bonds for this purpose. 

VEFE. 
GENERAL THEORY OF THIS READJUSTMENT. 

No attempt is made to disturb any bonds which are b2- 
lieved to be adequately secured. The reduction is made en- 
tirely on the weaker bonds, and, as will be seen from the 
table appended (see [X.), in each instance the change is ab 
solutely necessary to bring the charges upon the particular 
property affected within its present earning capacity. 

The general theory of adjustment of disturbed bonds has 
been to substitute for them the new five per cent bonds to 
such an exent as is warranted by the earnings and situation 
of the properties covered by the present mortgages, and the 
new preferred stock for the remainder of principal, In some 
cases, where the bonds are on properties of no actual and 





little prospective earning capacity, a more severe reduction is 
necessary. In several instances, where the bonds ars on 
properties which are likely to improve more rapidly than 
other disturbed par.s of the system, this fact is recognized, 
and an extra allowance is made in compensation therefor, 
Finally, in one or two cases, where the bonds are on-properties 
the loss of which would adversely aff sct tha rest of the sys- 
tem, a proper recoznitioa is mid: of this fast. 
xX. 
DETAILED EXPLANATION OF THE READJUSTMENT. 


In explanation of con‘enplated chang+3 of bonds, the fol- 
lowing tables are submitted showing (1) gross and (2) net earn- 
ings of each line of road, mide up wit) reference to the 
various mortgages —the year en ling June 3), 1893, being esti- 
mated ; (3) item3 which are found to have been charzed to 
“construction,” but waich it is believed should clearly and 
beyond that que-tion have been charged to “operating;” (4) 
actual net earnings remaining; (5) present fixed charges, ex- 
clusive of interest on unsecured floating debt or on bonds 
junior to those which it is proposed to disturb, but including 
interest 02 bonds, not junior to those disturbed, pledged for 
floating debt; (6) proposed new fixed charzes on basis of bonds 
to be actually outstanding in the hands of the public, uncon- 
trolled, after reorganizition; (7 general explanations, embrac- 
ing various facts and figures arrived at by personal examina- 
tion of the fiaancial and physical conditions of the several 
properties. It is impossible to condense int»a plan like this all 
information bearing on the subject, and the data, especially 
as to physical coniitions, are intended merely to indicate 
the general situation. The estimates for the fiscal year end- 
ing Jure 3), 1894, are based on actual results to January 1, 
1893, or later; but of course are dependent on miny con- 
ditions which may not now be clearly foreseen. They will 
necessarily depend to some extant on the policy followed 
during the remainder of the fiscal year as to maintenance of 
the properties, Sufficient maintenance wou'd, in all proba- 
bility, considerably reduce the estimates of net results in 
many instances, 

As an example of the manner in which accounts hive b2en 
kept, it inay be m-ntioned that ia ths operating ex senses of 
the entire Richnond & Danville system oaly $20,999 were 
charged for reaewal of rails in the fiscal year ending Jane 3), 
189), and not a dollar in the fiscal years ending Jun? 3), 1391 
and 1892, respectively. In seven months under the Receiver- 
ship (July, 1892, to January, 1893, inclus ve), abo1t $50) were 
charged. Since that date, it is understood, about $18,000 
have been charzed. With these exceptions all renewals of 
rails were charzed toconstruction account! Renewals, prop- 
erly to be in:luded in operating expenses, would be at least 
$10,090 to $15),090 per annum. Ocher instances, almost a3 
bad, cou'd be stated, 

On the East Tennessee system, renewals cf nearly all kin 1s 
have, for the last few years, been insufficient, excepting som3 
portions of the line between Bristol and Chattanooga, and in 
part, the C, N. O. & T. P. and the Alabama Great Southern; 
but, so far as made, they have bean charge1l with compara- 
tive fairness, althouzh the tendency has been to swell con- 
struction account and diminish operating expenses, 

It will be noticed that, in the following tables, the deduc- 
tions made in the fifth column from net earnin:s are solely 
for renewal items improperly charged to construction account.* 
No part of such deductions is for neglected renewal and 
maintenance, although past neglect must be made good in 
the near future, and further deterioration avoidei by proper 
miintenan-e, or else further loss of traffic will result. 

It will likewise be noticed that the various branch lines 
own very little orno equipment, Such as any of them do own 
is generally of the most antiquated pattern. 








* It must be borne in mind that there are many other items charged 
to construction account, especially in the Richmond & Danville sys- 
tem, which, beyond a reasona!!e doubt, belong to operating expenses ; 
but they cannot be traced back in sufficient detail to warrant their 
specification and deduction. 

An examination of the so-called current assets of those systems also 
shows that there have been carried among them a number of worth- 
jess accounts which should have been written off in previous years,a 
course Which would have made the earnings correspondingly less. For 
iustauce, among the Richmoad & Danville “assets,” as they stand to- 
day, may be found such items as: Bills receivable (worthless), $45,- 
009; tires (!), $32,043 09; E. T. V. & Ga. accident (1), $16,466 15; 
worthless claims and balances, ete., probably $200,000; and losses on 
certain traflic contracts, $92,174 50. 

These items are the most easily identified; there appear to be a good 
many others of like character. 

In the case of the East Tennessee, like conditions are equally mani- 
fest. Reference to its report of June 30, 1892, page 24, will show 
that, on the turning of the property over to the Receivers, $354,808 40 
was Charged off to Vrofit and Loss, but not deducted from the stated 
earvings of that or previous years. In response to any inquiry the 
explanation is given that they are “old accounts, the accumulations 
of years, supposed to be worthless.” It will easily be appreciated 
that, although no deduction is made for any of these items in the 
tables which follow herein, their proper distribution in the years to 
which they belonged would have correspondingly reduced the earn- 
ings of those years. 

Losses of the character indicated are always arising on railroads, 
and, unless watchfulness is exercised they are too often carried along 
on the books, just as has happened in the cases alove indicated. 
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In many quarters, the opinion prevails thst, with a recovery In year ending June 30, 1892, 
in the South from present depression, the properties embraced | 7. net earnings of both a a ea $7,300,000 


in the ** Terminal System” (so called) would enjoy renewed 
prosperity. In one sense and to a certain limited extent, this 
is true, but one great and continuing cause of their collapse is 
to be found in the decrease in revenue, due to a natural de- 
cline in rates of compensation. In point of fact, the Rich- 
mond & Danville carried, in the fiscal year 1892, a slightly 
larger tonnage than in 1891—the increase in ton miles being 
5 3-10 per cent. Asalready explained on page $75, the railways 
of the South formerly obtained high rates for transportation, 
but in this respect a rapid change has been going on, and is 
likely to continue, though perhaps less rapidly; and Southern 
railways must adjust themselves to it. Large earnings in 
future can be obtained only by modernizing and enlarging 
the properties, so as to increase their business and decrease 
the proportionate cost of operation. With this done there 
appears no reason whatever to doubt that such a degree of 
prosperity can be brought about as will justify the various 
security holders for the concessions which they are now called 
on to make, 

The rates to-day, especially on the Richmond & Danville, 
are high in comparison with those obtained on other Southern 
roads, as may be seen from the following table showing the 
rate per ton per mile on freight for the periods indicated. 

Years Ending June 30. 
1891. 1892. 








9 
I cniiennen consnnennneeeteteonaneibasuedd 0°864 
a caudeaesakanaeaccauaaat 0°908 
Louisville & Nashville..... 0-70 
Richmond & Danville (entire ‘system),. Se 1-23 
East Tennessee (proper)..............- 0 87 
Cincinnati New Orleans & Texas Paciti 0-78 
PIBDOTS STORE GORCROER. ... ccccccccccccscccccsscccess 0°72 
OOD 0°847 


It is true that the favorable average rate on the Richmond 
& Danville is partly due to the high charges on its numerous 
branch lines, although the Illinois Central and Louisville & 
Nashville also have numerous branches. But even on its 
main lines the rates are as high as and higher than on other 
systems, as is shown by the following table of rates on some 
of the main lines of the Richmond & Danville system, viz.: 


Years Ending Six Months 





June 30, Ending 

_ . Dee. 31 

1891. 1892. Ls92, 

Richmond York River & Chesapeake...... - 142 1°35 1°33 
Richmond & Danville (proper)....... - 136 1‘33 1°30 
ann « Acingiaidini tiediie sinomatetions 1‘1l 108 1°02 
North Carolina........... 104 1-02 o-9o9 
Atlanta & Charlotte Air Line............... 110 O95 Os4 
SE aiindknannacdcsedainclecenknene 0-2 O85 0°76 


It will be noticed that the greatest reduction that has taken 
place is on the southern part of the system. This is the direct 
result of division of business among too many recently-con- 
structed railroads throughout South Carolina, Georgia and 
Alabama. 


THE FINANCIAL FEATURES OF THE REORGANIZATION. 
xX. 
CASH PROVISION AND SYNDICATE. 
(@) 
The plan provides cash from: 
Assessments on Terminal stock (covering that company’s 








holdings of Rich. & Dan. and East Tenn. stocks)......... $2,750,000 
Assessments on East Tenn. stocks, held by public......... 2,700,000 
Bale of $33,333,000 new common stock.......... ea are 5,000,000 
Bale of $8,000, C00 new bonds. “ehbm bewresoumi tthddnnnehe 6,800,000 
$23,250,000 
The cash expenditures are estimated at: 
For floating debts, as est. Jan. Ist, 1893_...... $10,100,000 
For floating debt (additional amount to provide 
for any further liabilities, including sums 
which have accrued since Jan. Ist, 1893). 1,500,000 
For floating debt (equipment notes)............ 1,300,000 
New consiruction atd equipment on Rich. 
Dan. system, est. during two years, say...... 4,000,000 


New construction and equipmenton East Tenn. 
system, est. during two yeurs, say.......... 
Leaving to provide for expense of reorganiza- 
tion, and for any contingene printtiews omy to 
be available for the general purposes of the 
BOW COPED. cccccccesccsccccsceess 


4,000,C00 


2,350,000 
-—— $23,250,000 


In anticipation of the acceptance of the plan by a majority 


in amount of the Terminal security h Id rs, a Syndicate of 
15,000,000 in money has been formed to guarantee subscrip- 

, tions by security h olders, as provided on page 877, for $33,333,- 
000 common stock of the new compan y at $15 ) per share, ar d 
for $8,000,000 of the new company’s five per cent bonds at %5 
per cent and accrued interest, and to take the place, and 

succeed to all the rights of, holders of the Richmond & Terminal 


common stock and East Tennessee stocks, who shall 
posit their stock and pay assessments thereon. 
It will probably be necessary to arrange with the Syndicate 


for loans during the reorganization. 
eee 


not ce- 


xi, 
Mi ESTIMATE OF NET EARNINGS, FIXED CHARGES AND OUT- 
STANDING CAPITALIZATION OF NEW COMPANY. 
The nominal net earnings of the Richmond & Danville and 
East Tennessee syste ms for year ending June 30, 189], were 


(after eliminating *bookkeeping”) considerably over $9,- 
000,000, 





— 





Out of aay there was due the winority stoe holders of the 





.&T. P. and Alabama Great Southern compa- 
ea ph snasebdeeh 6b ablbie<edascedindcrenhskeerenneneanaaye __75,000 
$7,725, 000 
Under the proposed plan of reorganization the fixed 
charges of the New Company. embracing the Terminal, 
und the Richmond & Danville, avd East Tennessee 
systems, including Cincinnati Southern rental, aod in- 
terest on the $%,000,000 bonds to beissued for new cun- 
struction are estimated to be reduced to.................. 6,759,000 
Estimated surplus on earnings of 1891-2................. -- $936,000 


Included in the fixed charges is interest on $8,000,000 bonds, 
of which the proceeds are to be used for new construction, 
&c., though in the estimate of earnings nothing has been 
added as coming fromthis outlay. This margin may be con- 
sidered an offset for such sum as otherwise should be deducted 
from the foregoing net earnings because of insufficient main- 
tenance. 


The net earnings in the year ending June 30, 1893, proba- 


if {eT ee eee .-.. $87,000,000 
Deduct fixed charges, as estimated, after reorganization, ‘as 

i iicdecadadenauddasaad<ddwad-ssuncesaiasanacmadin PEE ATES 6,789,000 

Estimated surplus on earnings of 1892-3................. $211,0¢ ,000 


Taken more in detail, the estimate for the year 
ending June 30, 1893, shows: 


Richmond & Danville System, net earnings................. $3,650,000 
Richmond & Danville System, proportion of 
ER Oe $3,266,000 
East Tennessee System, net earnings.......... 3,350,000 
East Tennessee System, proportion of new 
fixed charges and rentals..................... 3,123,000 
New bonds for construction (#8, 000,000 at 
S POP CORE)... ccc. ccccsces Rraenestcns abe <eaeed __ 400; 000 


$6,78 789,000 000 $7,00 000,000 000 





Total earnings...... TT CRE ERCP TT Fer eee $7,000,000 
I iin ditirrnceneiibakas Jhapaednieedanhenbennndad 6,789,000 
Estimated surplus, as before, 1892-3...................-. $211,000 


On the basis herein set forth, assuming that all the proper- 
ties are brought into the reorganization, and capitalizing the 
C. N. O. & T. P. rental at $18,000,000 bonds, the capitalization 
of the new company, outstanding on completion of the reor- 
ganization, may be estimated at* : 

About $20,000 bonds per mile of railroad owned or con- 
trolled. 

About $10,000 preferred stock per mile of railroad owned or 
controlled 

About $25,000 common stock per mile of railroad owned or 
controlled. 

Proposed new fixed charges (including rental paid by C. N. 
O. & T. P.) are estimated at under $1,150 per mile. 

These figures will suggest that, even after allowing for any 
contingencies which are likely to arise, the New Company is 
expected to be organized on a very conservative basis. 

The properties which it is sought to embrace in the reor- 
ganization earned in the year ending Jnne 30, 1891, nearly 
$30, 000,000 gross, and in the year ending June 30, 1892, about 

8,500,000 gross, This year they will probably not earn over 
$27, "000, 000 gross. 

With the early improvements and additions contemplated 
in the plan of reorganization, there would seem to be no good 
reason why the total of $30,000,000 should not soon again be 
reached and exceeded, nor, with the roads adapted to econom- 
ical cperation, why something like 30 to 33 per cent of the 
sum should not be net revenue. Experience has shown that 
an efficient road, with ample equipment, can be operated and 
thoroughly maintained at a lower ratio to gross earnings than 
that at which it is possible to operate and only partially main- 
tain a poor and inefficient property. The difference is largely 
represented by the great saving of time, material and labor in 
moving trains on a property thoroughly adapted and kept up 
to the work it has to perform. 

It is firmly believed that these properties are susceptible of 





very great and profitable development. 


XII. 
COMPARISON OF PRESENT AND PRUPOSED INDEBTEDNE®#= 
(m) 
Present Indebtedness (exclusive of all bonds held by Terminal! Co.): 
Terminal bonds (held by publie).........-. $16,179, 00 
Rich. & Dany. bonds (held by public 6,962,000 
East ‘Tennessee bonds (held by public) 55,776,000 
——_— —_ $140,947 ,000 
Flouting debt Bills payable, Receiver’s certificates, &e, 10,100,000 


1,400,00V 
L | 300.000 


$153,847,G00 


104,617,000 


, miscellaneous) 
Equipment note 





Proposed bonds outstanding when reorganized «includ 
ing about $= ,000,0Vu for new construction, &e).... 








Re duc I easicia ch ch 5 thinks nak Gi w Saanaeiad ld ide beeen - $40,2 230, eee 





These figures will be somewhat affected by such arrangements as 
may be made later in the reorganization to acquire the outstanding 
minority interests in stocks of certain of the subordinate companies 
in the Richmond & Danville aud East Tennessce systems (see page 875) 
With two or three exceptions they are of little value, and need not be 
acquired unless on an almost nominal ba 
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THE NECESSITY FOR AND BENEFITS FROM THOROUGH 
REORGANIZATION. 


XU. 


The suggestion has been frequently made that the fixed 
charges of the Richmond & Danville and East Tennessee sys- 
tems, respectively, if taken alone, are within their earning 
capacity ; but the idea is erroneous. 

(a) 

Considering the Richmond & Danville by itself, it might be 
possible, under some arrangement, to disregard such securi- 
ties held by the Terminal Company as are on worthless lines ; 
but, if it comes to a severance of present close relations be- 
tween these two companies the creditors of the Terminal 
Company will insist that interest be paid on the sound obliga- 
tions of the Richmond & Danville system held by the Ter- 
minal Company, and also (if the theory be correct that the 
Richmond & Danville can take care of itself, or can meet its 
obligations) that the Richmond & Danville account to the 
Terminal Company for the loan of bonds and stocks worth 
over two million dollars, made to enable the former to carry 
its floating debt. It need hardly be stated that the Richmond 
& Danville is totally unable to respond to any such demand. 
Apart from this, however, and looking only at current reven- 
ues and liabilities, the results are : 

Richmond & Danville system net earnings, estimated, 1892- 

1893, (without deduction for insufficient maintenance)...... $3,650,000 
Interest and sinking funds on bonds held by 

public (exclusive of Macon & Northern) .-..... $4,023,000 
Interest on bonds, &c., held by Terminal Co. on 

R. & D. Lines that are earning interest (ex- 

olusive of those pledged for R. & D. floating 


re eee eee 80,000 
Interest on Receiver’s certificates and floating 
debt, say on $7,000,000 at 6 per cont”........ 420,000 
——-- —— $4,523.000 
: $873,000 
Add liability on guarantee of Macon & Northern jointly 
with Central B. B. & B. Co. of GO.....0000- 02.62.22 0c0000- 99,000 
Add liability on Cincinnati Extension bonds jointly with 
Be vada cinciccnctecsebenndecsdddinnssabenecsabsnee 300,000 
Total deficiency for the year................ ie otamacars $1,272,000 


“In point of fact, a large part of this debt is being carried at 6 per 
cent interest and 249 per cent commission per annum. About $100,000 
per annum should be added to fixed charges to cover this extra experse 

The Central Railroad of Georgia and the East Tennessee are 
bankrupt ; and, if any soundnese can be found in the Rich- 
mond & Danville Company, its guarantee of the Macon & 
Northern and Cincinnati Extension bonds will be enforced 
against it in full, as neither of the mortgaged or pledged prop- 
erties is yielding any revenue. 

It is worth while to follow these calculations out a little 
further and to ascertain just what would be necessary in 
order to hold the Richmond & Danville system together, if 
relations between it and the Terminal Co. were completely 
severed. Under these circumstances, the Richmond & Dan- 
ville Co., or its receivers, would have to meet fixed charges 
as shown in the following table: 


RICHMOND & DANVILLE SYSTEM. 





{ 





















































! 
Held by Public. eld by Terminal Co. 
NAME OF ROAD. | Miles .| ————__—___——_ | ——___________ 
|Bonds and Ann'l Fix’d Bonds and|\Anw’l Fir’'d 
lGuar. Sl ks.| Payment. | Guar. stks.| Payment. 
Rich & Danville.| 152 | | | 
Consol. 68.1915} . -|85,997,000! $359,820) 
Debenture 6s... | 3'36s.000| 202,080! 
Consol. 58, 1936| 12.227 3,041,000) 152,650) | 
Equipment 5s..| -..... 1,493,000 7 4,650 
Equipment 68..| ......|....-....... lewannesescen $726,000) $43,560 
Sinking Funds..| ......|.. eaeea | DEAN cinccccsccs 29,040 
Piedmont......... 50 
State University.| 11 H 
Milton&Sutherlin 7 | 
Rich. Y’k R.&Ches| 39 
First Mort......| ...... 400,000 32.000 
Second Mort....| ...... 500,000} 80 000 
Stock Guar.....| ...... 497,500 29,850 
North Carolina...| 223 
Stock Rental ..} ......| 4,000,000 260,000 
Atl.& Charl. Ait L.| 269 
First Mort.pref.| ...... 500,000 35,000 
inet Mert......] ...<- 4,25 ,000) 297,500 
Income Mort...| ...... 750,000) 45, 
St’ck Guar.@t%] ...... 1,700,000 102,000 
Wash. Ohio & W..| 50 
Pivat Mort....6.| <<< 1,000,000) 40,000 
MOU MIN -8 ngtccclesssceccevaa phincesbdacbabe 625,000 
Northw’n N.Car.| 100 } 
re ee 1,333,000) 79,980 
Clarksv. & N. Car. Tod | 
First Mort. @s..] ...... 111,000) 6,600 
Oxford & Clarksy.| 50 
a ee ee | 759,€00 £5,000) 
Virginia Midland.|} 408 | 
papas 7,635,000 498,250 
General Mort... 1,859,000 242,950) 
Income Mort... 10,C00 600) 
Ch'rlottesv & Kap | 
Wiret Mort......] ..:<. | 421,700 25,302! 
a i ee ees 10,698) 
Frank.& Pittsylyv | 
First Mort......] ...... 85,000) 5,100 
Sinking Fund..| ......]............| 1,900 
Western N. Car...| 309 | } 
First Conso). M.}.....-. 2,531,000) 151,860} 1,325,000 79,500 
2 "gee RRR Renee Tiere ses 4,110,000; 246,600 
Charl. Col. & Aug.| 191 
First Mort......] ...... 2,000,000 140,000 
Second Mort....| ...... 500,000| 5, 
First Consol. M.| ...... 500,000 30,000 














Held by Public. Held by Terminal Oo. 












































NAME OF ROAD. | Miles. 
Bonds and|Anwt Fiz'd| Bonds and|Ann't Fiz'd 
Guar. Sv’ks,| Payment, \Guar.Stks.| Payment, 
Atl’nticTenn.&O.| 44 
yt) aa Pee $150,000} $9,000 
EE ee 400,000) 16,000 
Ches.& LenoirRy.| 99 | 
First Mort...... BS cote 262,500 18,375) $87,000 $6,090 
Stock a Bea: 345,400 5,181) 
Cher.& Chest. | 29 | | | 
First Mort...... | sseees | 100,000 7,000) 50,000 3,500 
ees F ekaees 222,450 3,344) 
Col. & Green. RR | 164 | | | 
PROS BEGGS ccccc! ccccce | 2,000,000 120,000 
Second Mort.... | ---- | 1,000,000, 60,000; 
Blue Ridge RR ..| 32 | j 
Laurens RR ---- 32 | 
Spar.Un.&o0l.RR| 68 | 
a 1,000,000 50,000 
Georgia Pac. Ry..| 566°5) | | 
Wives BEOGE cece] cccces | 5,660,000 339,600 
Income Mort...| .... ..| 169,000! 6,540 
Consol.2d Mort.) ..... | 4,616,000 230,>00) 
Consol. Inc. M..| ....-- 3,207,000) i 
Equipment 5s..| ..... 1,052,900) 52,600) 
eS ae ee eee ere ree | 47,000 2,820 
eS i eee ere ORB TE -ccsicccecss 1,880 
States. & West...) 20 
Oxford & Hend'n.; 13 | 
Rich. & Meckl’b'g.|  31°5 
ok, a 315,000) 18,900} 
a pS SS eee eee ree | ss nnmensae 160,000 9,600 
N. E. RR. of Ga...| 40 
First Mort .....| ....-- 260,000 18,200) 
General Mort...| ......|--- asaeaudltcioteacceee | 315,000 18,900 
High P Randle’an | 
Ashe. & South..| 27 
Asheville & 3par.| 70 
First Mort ..... 500,000 30,000 
Second Mort . | 215,000 12,900 
Dany. & Western.| 70 j | 
PIte6 MeRhccccc] cccces 500,000 25,000) 
N Car. Midiand..| 26 
Elberton Air Line} 51 
Lawrenceville . .. 10 
rrr 10 | 
First Mort......] .-.-.- 32,500 2,275) 
Hartwell. .......; 10 | 
Firat Mort .....| e-cs: 3,800 380) 
0 Re 41 
Balt, Chesap’ke & | 
Rich.8t’boat Co.| 200 
BR. nncl cccces 140,000 8,400) 
| ee ree 14,200 
Macon& Northern) 107 } 
Firat Mors......| ccc» 2,200,000 99,000 
Receivers’ Cert. & | | 
Floating Debt..| ...... 7,000,000; 420,000; 
} _—e ee | ——- ee 
1$4,542,235) $454,390 
Fixed charges on bonds &c., held by public...........-.- $4,542,235 00 
Fixed charges on bonds held by Terminal Co..........--- 454,390 00 
Deitel Die CRONONE gs ic icictdcaccsescainnonsneecuccave $4,996,625 00 


Est. net earn. without deduc. for insuficient maintenance. 3,650,000 00 





TNE COG UG POO sin ons dna sntcecdcesnscssconsenscesr $1,346,625 00 

In this calculation the liability on the $6,090,000 East 
Tennes-ee-Richmond & Danville joint bonds is not included, 
It will also be noticed that interest on floating debt is figured 
at 6 per cent, although the company is paying on most of it 
6 per cent interest and 2! per cent commission per annum, 
s9 that, in point of fact, about $100,000 should be added to 
the fixed charges for this item. 

Furthermore, this caleulation allows nothing for .expen- 
ditures for new construction. Provision of funds for such 
use is essential; and, in the absence of other resources, it may 
be presumed that additional receivers’ certificates will have to 
be issued, a course that will necessarily add to the fixed 
charges. 

In whatever way the matter is approached, it seems per- 
fectly evident that the Richmond & Danville system cannot 
be held together except by thorough reorganization. 

(b) 

The situation of the East Tennessee system, without re- 
organization, is as follows : 

Net earnings estimated, 1892-1893, (withoul deduction for 
insufficrent Maintenance) .... 22220 --0ene scence reneeeeeeee - $3,350,000 


Interest on bonds hela by public, and rentals, 
epusdecahes --- $4,005,000 


pay. SS ee OIE Her OES 
Interest on bonds held by Terminal Co. and 





Richmond & Danville. ......cccccccee ceseece 52,000 
Interest on equipment notes. 80,000 
Interest on Receiver’s obligat 
debt secured by bonds, say 180,000 
——-——_ 4,317,000 
$967,000 
Add annual pay ments account of equipment notes ...... ° 300,000 
Total deficiency for the year. ...... .cccccscccccsccocces $1,267,000 


An impression has prevailed that only the recently-issued 
‘‘junior” bonds on the East Tennessee system need readjust- 
ment, Of these, there are outstanding $3,920,000 First Ex- 
tension and General Mortgage bonds held by the public and 
$1,050,009 First Extension and General Mortgage bonds held 
by the R & D. and Terminal, making in all $4,970,000, The 
interest on this total at 5 per cent is only $248,500 annually. 
Assuming, furthermore, that such of these bonds as are 
pledged for the floating debt could be disregarded, a further 
saving might result of, say, $100,000 per annum, This would 
make a total saving, under the most favbrable circumstances, 
of only $348,500, which is, of course, entirely inadequate. 
The trouble in the East Tennessee is largely explained by the 
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fact that, for some years back, the property and i's equip- 
ment have been allowed to detoriate physically, and this has 
now been followed by the financial collapse inevitable from 
such a course. 

(ce) 

The foregoing calculations are based upon the as-umption 
that the Richmond & Danville Company and East Tennes- 
see Company will be able to get together in cash, available 
towards paying their fixed charges, every dollar of their 
nominal net revenue and that each company can be brought 
into credit good enough to fund its floating debt and to con- 
tinue borrowing at 6 percent. Neither of them can get any 
credit at all unul its actual and contingent charges are re- 
duced to a sum reasonably within its earnings, nor until it 
can show that it will be able to provide for its future legiti- 
mate construction needs and to develop its business. This is 
what the reorganization seeks to accomplish: (1) by elimin- 
ating the Termisal Company as a separate factor ia the situ- 
ation; (2) by reducing the annual interest charge for existing 
bonds held by the public on the Richmond & Danville and 
East Tennessee systems, and (3) by raising a large sum, viz.: 
about $16,500,000, by stock assessments and sale of new stock, 
thus avoiding all fixed charge therefor. Thissum is sufti ‘ient 
to pay off the existing floating debts which now involvea 
fixed charge (and will release the bonds now pledged for 
same), and also to provide means necessary for the general 
purposes of the new company. 

With a basis of credit thus established, the scheme seeks to 
make such provision for the future as will enable the new 
company to develop its business and increase the net results— 
all of which cannot be done by any less comprehensive reor- 
ganization. 


New York, May Ist, 1893. 








Lehigh & Wilkesbarre Coal Company. 
(For the year ending Dec. 31, 1892.) 
The reports of the President, Mr. J. Rogers Maxwell, give 
the following as the results of the operations of the company 





for the years ending December 31, 1890, 1891 and 1892: 

Prodw tion of coal (tons)— 1890, 1891. 1°92, 
Wyoming Division...............0. 1,697,805 2,626,497 2,062,536 
Honey Brook Division............. 517,339 515,789 564,656 

2,215,145 2,572,284 2,627,192 
a éininccnaicceadauscdsiddd 335,644 370,670 85,4419 
SS 2,550,789 2,942,956 2,712,611 


In addition to the above 784,759 tons of coal in 1891 and 
605,371 in 1892 were mined from the company’s properties by 
other parties, under leases. 

INCOME ACCOUNT. 

















1890. 1891, 1892, 
Receipts— - $ $ 
From sales of coal................. 8,181,039 9,128,162 6,226,150 
From other sources................ 335,677 321,520 280,672 
eee 8,516,716 9,449,682 6,506,822 
From which was paid for miniog, 
taxes, transportation, etc........ 7,688,803 8,434.400 5,235,326 
Benth GUN... casnscnscscccns 827,913 1,015,282 1,271,496 
Paid for interest on mortgage, 
bills payable and sivking fund . 963,134 989,638 972,712 








Balance...............---. def. 135,220 sur. 25,644 sur*298,734 
© *Paid $298,155 for interest on the bonds owned by Central of New 
Jersey, leaving $628 surplus for year. 


GENERAL INVESTMENT NEWS. 


Baltimore & Lehigh —Mr. W. J. Taylor has been appointed 
receiver of that portion of the road in Pennsylvania and Mr. 
W. H. Bosley receiver of the Maryland portion. A meeting 
of the bondholders was held in Baltimore this week to take 
steps to protect their int-rests. Of the $850,000 first mortgage 
bonds on the old Maryland Central road, $524,000 were repre- 
sented and of the $2,400,000 general mortgage bonds of the 
consolidated Baltimore & Lehigh, $2,242,000 were represented. 
Resolutions were passed empowering the committee to call 
for a deposit of both classes of bonds, to name the depository 
and to provide terms for the deposit, and for such other action 
as is best in their judgaent. They ask that ex-Judge William 
A. Fisher be appointed receiver of the entire property, so that 
further litigation may be avoided and the property may be 
kept together and operated as a whole. 

Boston & Maine.—In Boston, May 23, at the meeting of the 
Boston & Maine RR., President McLeod’s letter of resigra- 
tion was presented. The Hon. Fiank Jones will be re-chosen 
President at the next meeting of the board. 

Brooklyn Elevated.—This company has reported for the 
quarter ending March 31 as follows : 








—Quar. end. Mch. 31. —6 mos.cnd.Mch.31.—~ 
1892. 1843. 1891-2. 1892-3. 
, $ * $ 3 

Gross earnings.......... 460,342 436,864 931,844 1,000,109 
Operating expenses.... 259,698 250,913 519,221 558,922 
Net. earnings........ 200,644 205,951 412,623 441,187 
Other income........... 3.349 2,099 5,435 4,035 
en 203,9%3 208,050 418.061 445,222 
Int., taxesand rentals.. 161,020 1+9,046 321,780 371,512 
Surplus.............. 49,973 19,004 26,282 73,790 


Chicago & Northern Pacifie.—Earviogs for 9 months, 
ending March 31, 1893, have been: Gros3 earnings, $1,076,- 
255; operating expenses and taxes, $212,632; net earnings, 
$863,572. 

Dis‘(lling & Cattle Feeding.—Oa the 29th the officials of 
five of tne principal working distilleries sent notice to this 
Company (commonly called the Whiskey Trust) that they 
would take possession of their plants at once and work them 
in their own interest. The daily capacity of these five dis- 
tilleries is 16.500 bushels, and the names of the concerns a3 
follows: Woolner Brothers, E. S. Easton, H. & J. Schwab- 
acher and J. H. Francis. 

The alleged reason why they withdraw was because the Dis- 
tilling & Cattle Feeding Company bad not paid rental under 
the leases for the ground upo2 which the distilieries stand. 

Afterward it was reported that the whole move was made 
to depress Whiskey stock and that the original owners of dis- 
tilleries could not ‘‘ withdraw ” them. 

On the 25th, at Peoria, Ii!., the directors of the Distilling 
& Cattle Feeding Co. brought their two days’ session to a 
close and President Greenhut gave out the following : 

“The directors of the Distilling, & Cattle Feeding Co. authorized 
the foilowing statement: 

“ First—that this company owns and operates its distilleries’ and 
that no person or persens have the power to withdraw auy one of 
them. 

**Second—That the company is ia aetaal possession of all its prop- 
erty, nor is any of it inthe possession of any parties except as managers 
employed by the company.! 

“Third—I bat the company is not in default for rental in any case 
under the terms of the lease. 

“Fourth—That the total amount of rents on all ground leases by the 
company awaiting final adjustment before payment does not exceed, 
at the rate a»plica»le to the five-year period, $30,000.” 

There have also been quo warranto proceedings brought 
against the company by Attorney General Maloney, of Lilinois, 
aod the hearing wiil be held on Friday, June 2. 

Edison Electric Illuminating Co.—The following is a 
statement of earnings, &c , for April and four months—Jan. 
1 to April 30: 











1891, 1892, 1893. 
5 $ $ 
GREG PRION 0.556605 cncccccodsdcacess 45,212 75,404 102,193 
Operating expenses..... Gacnnswednaans 44,987 34,078 56,153 
Wet CREWINES .....00-0scessccce ba cnenwees 20,824 41,326 45,940 
Accrued interest on bonds............ 8,333 9,375 13,541 
Gross earnings (4 months)............ 206,596 $11,830 431,058. 
Net earnings (4 months).......... -- 103,737 161,894 210,717 
Accrued interest on bonds............ 33,333 37,500 53,833 


General Electric.—Fdison Illuminating of New York.— 
The General Electric Co. bas sol] its holdings of the stock of 
the Edison Illuminating Co. of New York, about 15,000 
shares, at a price something above par. The purchasers were 
Messrs. Kuhn, Loeb & Co., on behalf of European asso- 
ciates. The company has also recently sold 5,000 shares of 
the stock of the Edison Electric I!luminating Co, of Boston, 
for $625,000. These transactions have occasioned some ad- 
verse comment, but the friends of the company say that the 
practice of selling treasury stocks and bonds of subsidiary 
companies and re-investing in new enterprises is a profitable 
feature of the company’s business. They had sold the IIluminat- 
ing stock because it had been acquired at a low figure and the 
transaction represented handsome profits. Tie Edison Il- 
luminaiing Company continues to pay royalty on the patents 
controlled by the General Electric Company. 

Long Island Traction Company.—Toe Broadway Railroad 
Company of Williamsburg—which comprises the R-id Avenue, 
Ralph Avenue, Broadway & East New York, Sumner Avenue, 
and a small lice which connects with the Broadway & East 
New York line at the latter place and runs to Cypress Hills 
Cemetery—has been purchased by tne Long Island Traction 
Company. The Traction Company a short time ago bought 
out the Brooklyn City Railroad Company. 

+ Louisville New Albany & Chiesgo.—The company is pre- 
pared to proceed with the plan for issue of preferred and 
common stock in exchange for the existing certificates. The 
delay has arisen by a stipulation which was exacted by the 
court that until May 15th the company should take no action 
but allow time fcr parties to object if any cause could be 
shown. N.nesuch appearing, the company will proceed to 
carry out its programme with as little inconvenience as pos- 
sible t» its shareholders. To this end application will be 
made for Stock Exchange quotations of the Trust Company 
certificates, and when this has been obtained the shareholders 
will be given ample time t> make their deposi's. 

New York Chicago & St. Lonis.—The statement for the 
quarter ending March 3&1, the first quarter of the fiscal year, 
is as follows : 

—Quar. ent ng Mareh 31. 

1892. 18 


Gross earnings.........2.....e0e---00. ----2-- 81,618,259 $1,633,534 
RN CNN. hie wacecnccectasenncactne 1,391,088 1,316,845 
SE OR “$317,171 «316,738 
it adeidinntdcéducdimndanmencca 1,041 1,107 
es I ly $319,212 $317,846 
Rentals, interest and taxes.................. 259,553 232,344 
NE niin ancctbtisiinnsspcnaritinscaasans $53,659 $35,502 


New York Stock Exchange—New Securities Listed.—The 
Governing Committee of the New York Stock Exchange has 
added to the list for dealings the following : 





AMERICAN District Tk! EGRAPH.—$20 000 additional capital stoék, 
making the total amount listed $3,245,009. 
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CHARLESTON & SAVANNAH RAILWAY.—$1,500,000 first mortgage 
seven per cent gold bonds of 1936. 

EQUITABLE GAS LIGHT COMPANY OF NEW YorkK.—$270,000 addi- 
tional first consolidated mortgage tive per cent gold bonds of 1923, 
makivg the total amount listea $2,000,000. 

Fort SrREET UNION DEPOT COMPANY.—$1,000,000 first mortgage 
4¥y per cent gold bonds of 1941. 

GREEN Bay WINONA & ST. PAUL RAILROAD.—$2,500,000 first 
consolidated mortgage five per cent gold bonds of 1911 and $3,781,- 
y00 income four per cent currency bonds of 1906. 

METROPOLITAN RAILWAY OF DENVER, CoL.—$90,000 additional 
first mortgage six per cent guaranteed goll bonds, making the total 
amount listed $913,000. 

PULLMAN’S PALACE CAR ComMPANY.—#6,000,000 additional capital 
stock, making the total amount listed $36,000,000. 

St, PAUL MINNEAPOLIS & MANITOBA RAILWAY.—$1,945,000 addi- 
tional! consolidated mortgage six per cent gold bonds, interest re- 
duced to 442 per cent, making the total amount on list atthis date 
$18,335,000. 

SALT LAKE CITY RAILROAD.—$297,000 first mortgage six per cent 
gold sioking fund bouds of 1913. 

Totepo & Onto CENTRAL RAILWAY —$1,651,000 additional com- 
mon capital stock, making the total amount listed $6,500,000. 

UNITED STATES RUBBER COMPANY.—-$5,851,400 additional common 
and #5,851,400 additional preferred stock, making the total amount 
of the former listed $19,842,600 and of the latter $19,251,500. 

WHEELING & LAKE ERIE RAILWAY.—#500,000 additional consoli- 
dated four per eent gold bonds, making the total amount listed 
$1,100,000. 

New York & New England.—In Boston, May Gold- 
smith and other minority stockholders of this company 
gained a victory, when Justice Holmes, of the Supreme 
Court, sustained the injunction against the issuance of $25,- 
000,000 of bor ds to be secured by a mortgage upon the entire 
line of the railroad. 


North American Co.—Messrs. Thomas M, Waller, William 
Mertens, Henry Clewsand William H. Arnoux are acting as 
a stockholders’ committee to solicit proxies and to represent 
stockholders at the meeting to be held June 15 next for 
the election of directors, 


Northern Pacific.—The Philadelphia Press says: ‘‘ The 
plan to refund the $11,000,000 floating debt of the Northern 
Pacific Railroad has been discussed and a strong party has 
been formed to put it through, headed by John D. Rockefeller 
and Charles B. Wright. There is said to be no doubt of the 
success of the plan, as the friends of the company have al- 
ready agreed totake $8,000,000, and the rest can be disposed 
of to parties in interest. The resignation of Mr. Villard and 
other members of the board of directors will be forthcoming 
when they are wanted. Mr, Villard bas already practically 
retired.” 

The new issue is to be called collateral trust notes, 
and the mortgage, which is made to the Farmers’ Loan & 
Trust Company, recites that the amount of the notes to be 
issued shall be $15,000,000. They are payable in gold, and are 
secured by: $10,000,009 Northern Pacific Company’s 5s, 
$3,000,000 Chicago & Northern Pacific 5s, $6,000,000 Chicago 
& Calumet 5s, $7,000,000 St. Paul & Northern Pacificstock, $15,- 
010,000 shares Chicago & Northern Pacific stock, $343,000 North 
Pacific Express stock. This is a total par value of $41,353,000. 
The notes bear 6 per cent interest, and the denomination is 
$1,000, registered or coupon, with interest in May or Novem- 
ber, and they mature in five years. Until the notes are paid 
it is agreed that the Northern Pacific Company will not con- 
struct any new lines or guarantee any bonds without the con- 
sent of the committee ot tive created and appointed under the 
indenture, who have full power to sell the underlying securi- 
ties, to see that the interest is paid and to take care of the in- 
terests of the holders of the notes. ‘The committee must or- 
ganize, reguiarly appoint a secretary, and vote the under- 
lying stocks, ete. The company reserves the right to call in 
and pay the notes at anv time after May 1, 1896. The Chica- 
go & Calumet Terminal Company is prohibited from is-uing 
bonds in addition to $6,000,000, 


Panama—Pacifie Mail.—Concerning the numerous reports 
about a projected arrangement between the Panama Railroad 
and the Pacitic Mail Steamship Company, Gen, Newton, 
President of the former company, said that the facts were 
that a proposition tor the Panama Railroad to charter the 
steamers of the Pacific Mail Steaniship Company plying 
between New York and Colon is under discussion, with the 
further condition that the Pacific Mail will operate no 
steamers during the period of the charter between eastern 
American perts and the eastern terminals of any trans-Conti- 
nental routes. In -other words, that the Pavama Railroad 
should have the control and operation of all steameis plyiog 
between New York and Colon. 


Philadelphia & Readizg.—The presentation of the reor- 
Zanization pian ts said to have been deiayei slighily by tne 
unsatisfactory financial status mere and abroad. the plaa, 
however, in reported as succ-ssful so far as th syndicite is 
Concerned, and areport fio n Pailatelphia to-day says that 
ltwill be submitted to the bvard of manazers at a me-tiog 
called for to-morrow, the 27.b. 


Richmond Terminal.—The plan for the reorganization of 
the Richmond Terminal properues was 1:sued trom the office 
of Drexel, Morgan & Cu., ou Weduesday atter the close of 
business, 

The plan is most comprehensive an 1 is prepared with an in- 
tention to do justice to all parties so tar as their guts can be 
discerned ana pa-sed upon Ly independent judges who are 
experts in railrcad reorganization. The scheme is given at 
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length on previous pages and some comments upon it will 
be found in the editorial columns of the CHRONICLE. 

It provides for the reorganization of the Richmond & West 
Point Terminal Railway & Warehouse Company, the Rich- 
mond & Danville Railroad system and the East Tennessee 
Virginia & Georgia system. ‘There are about 6.000 miles of 
railway in all. The Georgia Central i3 not included, although 
the interest in that system will be protected. 

The reorganization will bring the entire system under one 
new company with a capital of about $20,000 bonds per mile, 
$1 _— preferred stock per mile and $25,000 common stock per 
mile, 

The new securities will be as follows : $140,090,000 first con- 
solidated mortgage 5 per cent bonds, $75,000,000 5 per cent non- 
cumulative preferred stock and $160,000,000 common stock, 
making a total of $375,000,000. Out of this it is estimated that 
$35,383,000 bonds will be reserved by the new company under 
proper restrictions, to be used only for new construction, 
betterments, purchases of rolling stock and extensions of and 
additions to the system. 

There will also be reserved $43.843,000 of the bonds to pay 
off or acquire a like amount of Richmond & Danville bonds 
and guaranteed stocks which are not to be disturbed, and 
$30,651,000 of East Tennnessee Virginia & Georgia securities, 
This leaves $22 123,000 of the new bonds to be used for the 
adjustment of old securities and $8,000,009 to be offered to 
security holders. 

A syndicate with $15,000,000 has been formed to guarantee 
subscriptions by security holders for $33,333,000 common 
stock of the new company at $15 per sbare and for $8,000,000 of 
the new company’s 5 percent bonds at 85 per cent and accrued 
interest, and to take the place and to succeed to the rights of 
any holders of the Richmond Terminal common stock and 
East Tennessee stocks who shall not deposit their stock and 
pay assessments thereon, 

The great feature of the plan is the Jarge ameunt of cash it 
raises, $23,250,000, of which only $6,800,000 comes from sell- 
ing bonds; all the rest is from stock assessments and sale of 
new common stock. The plan contemplates early dividends 
on the new preferred stock, and gives facts and figures to sus- 
tain the expectation. Earnings equal to those of 1891 would 
pay 4 per cent on the new preferred stock. Eight million dol- 
lars actual money is to be spent at once for new construction, 
equipment, &c., and this outlay is expected to add largely 
to the earnings. 

The reorganization will be conducted under the supervision 
of Drexel, Morgan & Co, through a committee consisting of 
Messrs. C. H. Coster, George Sherman and Anthony J. 
Thomas, Mr. Coster isa memter of Drexel, Morgan & Co., 
and Mr. Thomas has close relations with that firm. Mr, 
Sberman is Vice-President of the Central Trust Company of 
New York. All of the stock of the new company is to be put 
under a voting trust for five years, the voting trustees to ba 
named by Drexel, Morgan & Co. 

The letter signed by Drexel, Morgan & Co., accompanying 
the plan shows the eminently fair spirit in which it is pro- 
posed to conduct the business by the following paragraph: 

“Every depositor gave us full authority to include any of the se~ 
curities of the Terminal Company, so deposited, in the plan when an- 
nounced, and full and absolute discretion as to all the terms and pro~ 
visions of the plan, and as to assessments on deposited stock. We de- 
site to say, however, that should the plan of reorganization, on 
examination, prove unsatisfactory to any depositor of secu:ities now 
in our hands, such depositor may withdraw his securities ou surrender 
of our receipt therefor, at our office, on or before Mav 31,1893. AIL 
securities excepting those so withdrawn will be included inthe plan 
of reorganization.” 

South Galveston & Gulf Shore.—An issue of $375,000 first 
mortgage six per cent gold bonds has been authorized. 


Staten Island Railway.—The stockholders have approved 
the increase of the face value of the capital stock from $15 to 
$75 a share and of the issue of $1,000,000 41¢ per cent bonds. 


To'edo St. Louis & Kansas City.—Messrs. H. O. Armour, 
Jobn C. Havemeyer and James M, Hartshorne, owning and ” 
representing over $2.000,000 of the bonds of the Toledo St. 
Louis & Kansas City RR., request parties; owning bonds to. 
leave their name3, addresses and amount of holdings at the 
Continental Trust Co., 18 Wall Sureet. Messrs. A. M. Kidder’ 
& Co. and R. J. Kimball & Co, also unite in a similar request 
for the names of bondbolders. A default on the June cou- 
pon is expected, and as soon as a majority of the bondholders 
can be got together a committee will be appointed for mu- 
tual protection. 

Toledo & Ohio Central.—The dividend of 1 per cent on” 
common stock payable June 10, 1893, completes the year 
ending June 30, 1893, with dividends of 5 per cent on the pre-_ 
ferred and 8 per cent on the common—same rates as those 
paid for year ending June 39, 1892. Over 6 per cent was 
earned on both classes, but it was thought wiser to pa off 
maturing car trusts, which amounted for the year to $250,- 
000 (one series expiring this yar) than to pay larger div- 
idends on the stock of the company. 

United States Rolling Steck.—At Chicago, May 22, the 
plant of the United States Rolliog Stock Company was sold at 
public auction in the suit of the Central Trust Company, of 
New York, to foreclose a first mortgage of $250,000. The price 
puid by the Reorganization Committee, which was the only, 
bidder, was $350,000, subject to the mortgage: .of $250,000, 
This sale is the last in the sezies attendant upon the reor- 
ganization. The plants at Anniston and Decatur, Alabama, - 
and Urbana, Ohio, have been bid in by the committee. 
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The Commercial Times. 
COMMERCIAL EPITOME 


Frmpay NIGHT, May 26, 1893. 

Failures of local concerns in various lines of trade and 
further difficulties among banking institutions at several 
points in the country have served to induce conservatism in 
conducting general business. Severe storms have caused 
damage to crops and property in a few localities, but in gen- 
eral weather conditions for the country show some improve- 
ment. Winter wheat is reported doing well and spring wheat 
was growing finely during the early portion the of week, 
though late advices report low temperature in the Dakotas, 
retarding development of cereals in that locality. The gen- 
eral corn crop outlook is better than one week ago, but re- 
ports in reference to oats are irregular. There has been an 
increased business in grain for export, but foreign orders for 
cured meats are held in check by the extreme valuation 
placed upon the offerings. Speculation in staple commodities 
continues slow. 

Lard on the spot has continued dull and prices declined 
during the fore part of the week, but to-day there was a sharp 
advance in which nearly all of the decline was recovered, 
due to decidedly stronger advices from the West, closing at 
10c. for prime City, 1lc. for prime Western and 11°35c. for 
refined for the Continent. The speculation in lard for future 
delivery in this market was dull, and in the early part of the 
week the market was weaker under increased receipts of 
swine at primary points ; but at the close the greater part of 
the decline was recovered, due,to speculetive manipulation 
at the West. 

DAILY CLOSING PRICES OF LARD FUTURBS. 
Sat. Mon. Tues. Wed. Thurs. Fri. 
May delivery............0.10°90 10°35 1090 10°70 10°75 10°85 
July delivery ..... ----6. 11°10 10°95 11°00 10°80 10°80 11°00 
September delivery....c.11°40 11°20 11°20 11°05 11°10 11°30 

Pork has advanced in response to stronger advices from the 
West and the close was firm at $21 50@$22 50 for mess, $21@ 
$22 for short clear and $21@$21 50 for family. Cut meats have 
been quiet and prices have been lowered a trifle, closing at 
11144@ 12c, for pickled bellies, 1214@13c. for pickled hams and 
9@ §iZe, for pickled shoulders. Beef is quiet and unchanged at 
$7 50@$8 for extra mess, $8@$9 for packet, $11@$12 for 
family and $16@$17 fr extra India mess. Beef hams are 
steady at $18. Lard stearine is firmer at 12@12'4c. in hhds. 
and tcs. Oleo stearine has declined to 9c. Tallow is quiet 
and easier at 51gc. Cottonseed oil has declined and the close 
was easy at 40c. for prime crude and 45@46c. for prime yel- 
low. Butter is fairly active and steady at a decline, closing at 
17@2ic. for creamery. Cheese is steady at 914@10c. for State 
factory fullcream, Fresh eggs are firmer at 16@16!4c. for 
Western. 

Coffee has met with better demand from consumers at 
gradually advancing prices, all grades participating. Rio 
quoted at 17c. for No.7; good Cucuta 2lc. and interior Pa- 
dang 21@25c. Contracts have not been unusually active, 
but there was a gradual taking care of short engagements, 
creating ademand that further stimulated cost. To-day the 
demand to cover engagements continued good and prices 
further advanced. The following are the final asking prices: 
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Raw sugars secured a decided improvement of demand 
which took up pretty much all stock immediately available 
and fully restored the recent decline in price, with closing 
tone firm. Centrifugal quoted at 4!4c. for 96 deg. test and 
muscovado at 3%4c. for 89 deg. test. Refined sugars some- 
what more active and firm; granulated quoted at 53{c. The 
first samples of new crop Japan teas have been received and 
show up fine quality. 

Kentucky tobacco has met with a fair inquiry and prices 
were firm; sales were about 350 hhds. Seed leaf tobacco has 
been less active but steady; sales for the week were 1,045 
cases, as follows: 270 cases 1891 crop, State Havana, 13@16c.; 
50 cases 1890 crop, State Havana, private terms; 150 cases 
1891 crop, Pennsylvania seed leaf, private terms; 125 cases 
1891 crop, Pennsylvania Havana, 1214@15c.: 200 cases 1891 
crop, Zimmer’s Spanish, 10144¢@12c.; 100 cases 1891 crop, Ohio, 
10@11c.; 100 cases 1890 crop. Wisconsin Havana, 14a17c., 
and 50 cases 1891 crop, New England Havana, 35@50c.; also 
700 bales Havana, 72c.@$1 10, and 500 bales Sumatra, $2 75 


The speculative dealings in tin have been moderately brisk 
at declining prices, due to unloading by ‘‘longs,” prompted 
by weaker advices from abroad and excessive supplies. The 
close was weak at 1905@19:10c. Sales for the week were 
about 550 tons. Ingot copper is dull but about steady at 10°75c. 
for Lake, Lead has made a slight further advance on con- 
tinued firm advices from the West and the close was steady at 
3°90c. for domestic. Pig iron is unchanged at $12 75@$15 50. 

Refined petroleum is fairly active and steady at 5:lic. in 
bbls., 2°65c. in bulk and 5°75c. in cases; crude in bbls. is un- 
changed, Washington closing quiet at 5c. in bbls. and 2°50c. 
in buik; naphtha 51gc. Crude certificates have been nez- 
lected. Spirits turpentine has further declined under weak 
advices from the South, and the close was easy at 29c. 
Rosivs are quiet and easier at $1 25@1 2714 for common and 

ood strained. Wool is quiet and barely steady. Hops are 


COTTON. 
Fripay NIGHT, May 26, 1893, 


THE MOVEMENT OF THE CROP, as indicated by our telegrams 
from the South to-night, is given below. For the week endin 
this evening the total receipts have reached 25,359 bales, 
against 32.625 bales last week and 30,150 bales the previous 
week, making the total receipts since the Ist of Sept., 1899, 
4,879,520 bales, against 6,922,742 bales for the same period of 
1891-2, showing a decrease since Sep, 1, 1892, of 2,043,222 bales, 

















Receipts at— | Sat. | Mon. | Tues. | Wed. |Thurs.| Fri. | Tota: 
Galveston...... | 162) 95, 213 27, 347} 19, 863 
El Paso, &..| ...... | em | saeee al aeaens | anima 1,341) 1,341 
New Orleans...| 2,002, 1,720 3,540 1,169 1,260, 192) 9,883 
Mobile .... ..... | 37, «118 5 1 3) 59| ats 
ee | etense | eeneee eennes ier | ceccee] coeses] cose é 
Savannah ...... | 202! 767 308, 507 594 201; 2,579 
Brunsw’k, &c.| ocean eee eee een er ree . 
Charleston .....| 346) 285) 25, 54) 229) 241) 1,180 
Pt. Royal, &e.| semis cates sone ‘xen | eeonnsl seeanml, nesses 
Wilmington....; ...... 7| 9 10 1 219 246 
Wash’ton, &e.| wai | a Eman gee rm fe are = 
Norfolk......--- 138, 416 410 905 88 19} 1,976 
West Point... 200, 227, 225) ......) «see 306} 958 
ye | sheesh apawidh wenand 634 634 
TR cuss ccnccel cccnes! 430° ...... ee - 430 
Boston ......... 316, 473' 488 386! 4115) ° 28) 1,801 
Baltimore ......| ...... | Preise: rans jp ee 623] 623 
Philadelph’a&e} 103) 5 158) 46) 337| 1,978) 2,637 
Tot’ls this week| 3,506, 4,108 5,806) 3,105| 2,974| 5,860) 25,359 








The following shows the week’s total receipts, the total since 
Sept. 1, 1892, and the stock to-night, compared with last year 























aes | ee 
18 le 
May 26: | Week. | 1, 1892. | Week. | aa, oo | oe 
Galveston... 863 1,029,789, 3,032/1,128,924| 31,097, 24,007 
El Paso, &c| 1,341) 52,075 927| 41,316 “need sated 
New Orleans} 9,883,1,517,501| 11,460 2,422,841) 183,757) 152,577 
Mobile. ...... 218, 165,936, 735) 261,315 9,784) 17,089 
Florida......|  ....- | 28,027) 0... a ape Be j 
Savannah...| 2,579) 755.438) 4,574, 993,843) 32,449) 26,241 
Br’wick,&c| ...... | 140,265, 1,683, 166,229 1,000 onthe 
Charleston ..| 1,180) 277,671, 1,811 456,891) 25,654) 29,547 
P.Royal,&c| ...... ae aes mee - 
Wilmington.. 246 157,851, 371 158,480) 4,826 10,981 
Wash’'n, &c} ....../ 755) adenine | co lULrwew7 onthe 
Norfolk .....| 1,976, 270,324, 2,261) 505,967| 20,808] 17,959 
West Point} 958) 191,029) 2,660 325,614/ 1,310) 3,295 
N’p'tN.,&c} 634) 20,821) 172 44,973) 2,029) —..... ; 
New York...| 430 45,136 328) 87,319) 209,303) 362,802 
Boston ...... | 1,801) 111,583) 1,204 129,933! 7,000 8,000 
Baltimore... | 623 61,776, 3,643, 90,680, 8,157) 15,435 
Philadel.,&e.| 2,627) 53,111! 2,116! 79,852) 13,586, 12,210 
Totals ..... | 25,359 4,879,520) 36,97716,922,742| 505,760| 680,348 








ln order that comparison may be made with other year, we 
give below the totais at leading ports for six seasons. 




















Receipts at—| 1893. | 1892. | 1891. | 1890. | 1889. { 1888. 

Galves'n,&e.| 2,204, 3,959, 2,333) 692 687} 1,233 
New Orleans 9,883, 11,460 5,910) 4,619, 3,045) 6,464 
Mobile ...... 218, 735, 1,026 34 63 152 
Savannah...) 2,579 4,574, 5,425) 1,398 495, 3,398 
Char'ton,&c./ 1,180, 1,811, 3,220 127 410} 3,077 
Wilm’ton,&c, 246 371, 64 3 37 333 
Norfolk .....) 1,976, 2,261) 3,731 465 234) 1,960 
W. Point,&c.| 1,592) 2,832 2,068 168 314) 1,539 
All others. ..| 5,431| 8,974, 8,800} 1,270} 2,405) 4,400 
Tot. this wk.| 25,359/ 36,977, 33,082] 4,776, 7,690] 22,556 
Since Sept. 1 4879.520 6922,742/6749,398|5752,541/5470,501/5367,311 








The exports for the week ending this evening reach a total 
of 54,395 bales, of which 35,420 were to Great Britain, 6,452 
to France and 12,523 to the rest of the Continent, Below are 
the exports for the week and since September 1. 1892 












































Sul and easy. 


k ] ; . 1, , 1893 
pane vee Sutin jfau 26 From Sent, 1 an, te May 26 
from— 7 Oonts-| Total | Great | Conus. 
7 | Brit’n.| France) nent. | Week. Britain. Pranc:| nent. | Tote 
| NR BRO Gepee geweece pee | 452,608/133,748| 167,510] 753,864 
Velasco, &¢....| .. ... we-e- | 1,822] 1,929! 17,869] .... 29,112] 46,981 
New Orleans..| 13,463) 4,588] ......, 17,901! 526,430/315,074/ 353 078 1,194,587 
Mattie & FOR.) isccesl  secese oxscenl’ ‘ssenes } 43,603] ...... 400} 44,096 
Savannah ..... scaidel adcaoed 822, 22| 61,711! 24,727! 260,234} 346,674 
See kami, ermee Eres eaeere | 67,776) 2,48 20,499) 80,755 
Charleston ....| ...... peers ae | 44. .| 96,694) 7,000] 113,907] 208,501 
Wilmington.. | ......| ..... BSE Paes ze eee 57.929) 132,031 
Norfulk........ 3,225} ... .| 1,109) 4,385) 93,686] ...... 30,585] 124,271 
oot ttt OL ean Breer S  koaki |} 52,236] ..... 7,700| 59,936 
N’p't News, &c} 1,285) ......| os. | 1,285] 8,863) .. ... ~ 8,963 
New York.....| 6482) 1,864 3,791) 14,137} 400,223) 25,347) 146.778] 572,348 
Boston......... a ee Seas | 7,936) 193,629) .. 6,839} 200,468 
—,- Eee Eeeeee 5,488, 5,488) 81,220) 6,965| 105,152] 104,046 
Philadelp’a,&c} 1,029) ......] «0... | 1,029] 13,925] ..... 323) 18,648 
Total.........| 35,420 6,452| 12,523) 54,305) 2,163,975 616,246) 1,300,048 8,980,200 
Total, 1801-92.) 81,721) 7,353) 16,498! 65,572'3,156,313 673,514! 1,656,078 6,484,000 
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In addition to above exports, our telegrams to-night also | 7 | ®o Ke) | | & ? 
give us the following amounts of cotton on shipboard, not | > 3s S7es yes Sree one’ o7es Ores 5 
, at the ports. named. We add similar figures for|2/22/2334 23232 2320 2335 2235 2333) & ¥ 
New York, which are prepared for our special use by Messr:, | © | ¢ > Bee Bete Rote Rott moet geese | SIR 
soi PaSe Bo Ss Be SR Ras Rast, Bo SH! He 
Carey, Yale & Lambert, 24 Beaver Street. mlia|: 22 } Bs. ies ieee ese i 2ez $ a 
S)/Sei: ars ars tare tars : are * ar 
On Shipboard, not cleared—for | > oa * 3: & : 3: &: 3: E * 33 pes ‘a ps Hem & mee 
Leavi r : Es ¢ £3 : 8: : g: s£:8 2: Ee: @ 
May 26at— | Great ‘Stew | Memes: | Zeaving | igsi:8:' :BiS Bie Bie igit igis 2 
Britain, | ?79"¢-| Foreign| wise. | Total. | j S|] RR] T st ie: ! tery, ie 3} : 3: ! 
New Orleans... 6.353 | 1,345| 7,308| 338| 15,344| 123,413] 8! 3 ) e _ a2 2 oe 
Galveston......| None.| None.| 1,750; 406/ 2,156 28.941/%; 2) 2SSH SBS 2ece ser sheet of = x 
favannah......| Nove. None. | 2,000 800; 2,800 29,649} 2 S/29S8 geSe BaSZ FaVZ 2o-qg fene $8 
Charleston..... None.|} None.| None 2u0 | 200 25,454 ral ple we 2B ase & we 2 os 2 we | wa az 
MEMID ..co0- oe None. | None.| None None.| None. o784| S| SIS8ae Sag" S2e° Sle" A2a- 6 6S z= 
Norfolk ........ 4,500 | None.| Noue. | 2.500! 7,000 13,808 | >} = = 2 = "@ @ 
New York...... 3.800} 1,500/ 10,900} None.| 16,200; 193,103 ee en ee, > 
Other ports....| 6,000| None.| 3,500| None.| 9,500| 28,408] & ~~. «cow cwu Ss, Fe FS a © 
j i! S woe g eo! os a! ¢ ou! 3S wa! 8 
Total 1893... 20.653 | 2,845 | 25,458| 4,244/ 53,200/ 452,560| 2, Mes: Te: Tes: tes: Tes: Tee: = 
Pe. Stef 9s 1A! ber: ler: Ter: Ter: fe 
Total 1892...| 22,999| 300/21,283| 6,219/ 50,801| 629,342| S/-Sia/: IVON I a): ays} ome gee 
Total 1891...|_ 28.560 | 7.173 111,016 | 5,411! 52.160! 354,949 9] Slel® | geod gli | gli} gl?) alt 
Speculation in cotton for future delivery at this market has| , 94 > on BF ag F aa > oe > a 
continued on a narrow scale, the absence of orders represent- | oh © HH © wo S od @ Od & we a ~ 
ing positively new deals being a noticeable feature of the} 3,28|/ "SS" SSS" 7s: TSe: Ter: Ts rae 
situation. The low prices ruling deter operaturs from ven-| @| Se 3239 ee. «ia aedihe be “a ae se F 
turing upon the ‘‘short” side with freedom, and there is still S| Slaeee Ie wate Bale Bale Sale 
an absence of sufficient faith in the financial outlook to in- 2 _* 82 = S22 S22 SS. 2 2 
duce investments upon margins, There has, however, been a| ~. ay Foaa F aa Pian Fan Fan & 
continued fair demand from exporters, in part filled fromlocal} 3; _,/28.% $S.% $8.8 £9.58 S$.5 £8 81a 
supplies and in part at Southern localities where terms offered =| ee, ies: 18S: 1ef: fen: Tes: [en 1 
were more attractive than here, and within a day or two 8 ws aan pa. 3234 aasa 2232 3aZa > 
Rag ree - oer d 1S, Sl ttee seen 2782 22er Pree 27a 
some indications of increasing interest among domestic spin i ele Sb5°R E°S BEOR BROKE EEOK 
ners have been noticeable. Crop reports received were con- > > > > > > 
fticting but local sentiment refused to accept or act uponad-|}2, .|/22 3 32 ¢ 22 2 32 3 22 3 33 3 ai? 
verse showings, owing to the assumption that it is too] @! S|G@e% Goes Skat Boot Soe" G84 > 
early in the season to form a fair judgment. During the first io | a7,,' S88: 6eg: feg: [ep: 16m: Teg: § 5 
three days of the week under review trading was light, in con- S| YS) uses Iss wyes , 222 ws wwe) F/" 
sequence of the absence of advices from Liverpool, where the}! |5N & S2 © £5 & & 5 S25 2a me 
Whitsuntide holidays were being observed, but on Tuesday a | as tt as we OC ae ST eee eS oe & 
nervous feeling gave values a slight upward flurry. The re-} | ..!es 8 £6 S so z ae S an 8 ae g EY Ss 
sumption of cable reports from abroad on Wednesday re- =| 199 wy feo: fer: Poe: Pee®: Pax: 13/8 
vealed an unexpected tameness, and our market at once} %/ 223] 003) 42, a2. 7 i. 
responded with further weakness yesterday morning, fol-| S| © Baca anon aaea aed soca late § = 
lowed by a firmer feeling upon reports of the backward con- 2 SS eS eee ~] 
dition of the Egyptian crop. ‘To-day fair steadiness has pre- 252 Pia Fay > 24 > an fg 044 2 | | ae 
vailed in consequence of firmer foreign advicesandthecir-}¢ ..|/22 2 92 $ 22 8 2 8 33 § SS SIS > 
culation of pcor-crop accounts, but the business remained} 5) 8) jee: (eS: (82: fee: 1a 19: | 8 wy 
local. Cotton on the spot declined !gc. and secured fair atten- 2/52 mata anda aaZa aa8e sade «485 | 3 | & 
tion on foreign orders. °| -ige°a aoa BAOS SEOs gene RAD | ° 
The total sales for forward delivery for the week are 516,406 | ———_—> = . > > > = S | 
bales. For immediate delivery the total sales foot up this week 32 3 23 2 32 2222222 2' 2iZis 
5,875 bales, including 2,340 for export, 3,335 for consumption, | S$! ,~|&®8& 5 29. % £5 4% Se S 2 5 @ : gq 
— for speculation and 200 on contract. Thefollowingare |i /a2|'9%: (§ef: !ef: lek: 1ee: 18): q 
the official quotations for each day of the past week—/ 3/3/3353 32E2 32232 232S2 228y 4382/5 /B 
May 20 to May 26, ée°¢ sa°e e2°2 e2°s sa°s 33°! - 
a) 7 
> > > 
UPLANDS. Sat. | Mon|Tues| Wed| Th. | Fri. | . So z 33 z an 8 a 2 oe eS oe 2 3 
Ordinary .............---0+0« _..| 5% | 5% | 5% | 559| 8561 55, |oive) eo: ise: Tem: Tes: Teo: Tem |ai” 
mer pe eng NER ER ss on oot oS + = 16) Site 8 og ws4 2283 ayuda avsa a4uS4 , 384 = 
__., ere 9 69 ret x as Tonr 22. «© ooo re 
Strict Good Ordinary . 61536) 61516 67%" 67%" 675° 5] § Rte S2°R HISD et RRL} 19a] > 3 
o cw Cc £6 & @w © oo c¢c -N © oa 
Low Middling...... ....... 7916 | 751g | 7% 74 744 = > > > > > 1.) 
Strict Low Middling..... 7916 | 7% | 79 | 7g lg | wyagoas goss ge sy eg 8a tty) oat 
ling...... cicmienhinias sds % | 7% | 7yg! 71,6) 716] | tn 8 3@ 8 348 25 8 Qs G! Slam 
Good Middiing ..-.-2.2-2-2...2:] 8lig | 8'1e| 811g | 8 | Sitgt fin, Sie Tae Th: tae Te + inie 
Strict Good Middling .......... 8% | 8% | 814 | 831g] 831g] 831g | = ~a5| ! 9 Hep: lem: 10: om 10: |Fis 
Middling Fair..... eanae Kdueined | 853 | 853 | 85g 8936 | 8% | 8%¢6 FS) AIS AVS) WAIST WIS] IS WAISI/ yg 4 
__saraeinegpeaaa ia” le° |e | silts site site! Si [3353 S253 Bg°3 23°32 33°3_ geeel" |” 
GULF. Sat. | Mon|Tues| Wed! Th. | Fri. rt; > re. oT. 
| a ee ea RMSE 55, | 553 | 55 | 5%— | 5%1@ | 5% Ihglagillg '' g'igg !'! sig 
ND OPENER .ccccccessccecn -| 6 6 510,¢) 51534) 5loy¢ my 1@:: 0 : [Ors 1055 10: IO: | 
Good Ordinary.......... 67% | 67% | 67% | 614g) 613,¢| 613;3¢| &| So : to - : ". ; a | 
Btrict Good Ordinary ..- 7516 | 731a| 7%¢| 7s | 7e | 7e |S) sfiii |] piSa tli} ie] 11SZy tr’ dts) 
Low Middling ......-........... 716 | 796 | 719! 79 | Ze | 7 3 Ey ‘ 
Btrict Low Middiing. ..........'| 714%¢| 71-16 7536 7% | 7% | 7% > . > > . — 
| } 
, ear ae ae 8 | 8 8 | Tl51¢ 71518) 71516 | - £p 2 tt 2 ht 2 C2 Ot 2 | 
Good Middling.- | icp tanbniano BF | 8316 Sie | 8% | 8 | 8% : a 4 4 4 4 a) S| 
et Goo SES | § 84 | 8 87 87 87 + fh — aes ee ee 7 2° $8] 
Middling Fair.............. “| 9% | 8% | 8% | Biles] Gite! Gite]: [22 |! Ors Ors 1Ops bers 1Ops lezs tg 
SE acapinehscednw acwees eecees .--| 914 | 9% | 914 | 9314 | 9336) 931¢ : ie | i: | 1: | 1: | 1! | 1: | |: ri 
STAINED. | Sat. | "lom|Tues| Wed! Th. | Fri. = 
Good Ordinary ............0.--| 4% | 4% | 4% | 42391 413,,| 413 | it “ 1 ¥ z I 2 it z it z 
We COUEINOES ...occccssccsccsce | 3 47 ‘3 316 316) , , | 
Strict Good Ordinary .......... | 5 | 59 | 5% | 5%6 | 5%16 | Sty g g g g g 5 | 
BOW MidGling....... ..csccessccee 633 | 633 | 633 | 646 | 6516 | 651g |: |: Ors: 1022 Ore Ott Pert Pee tS 
seen etneceanctenendd | 7541 75161 Tore | 7% | 74 | 74 |: [EE atl ckbaall 4ak is i | = 
MARKET AND SALES, a & 7 . j "| ; : 


The total sales of cotton on the spot and for future delivery 
each day during the week are indicated in the following 
Statement, For the convenience of the reader we also add 
acolumn which shows at a glance how the market closed on 
same davs, 





{ SALES OF SPOT AND CONTRACT. 














SPOT MARKET |————— | Bales of 
CLOSED, | Exz- | Oon- | Spec-| Con- | Futures 
| port. | sump. ul’t’n| tract. | Total. 

fat’day .|Quiet at lig dec. | 706, 104! ....| ..| 84] _ 17,200 
Tuesday Quiet 222-2777.) <77:| 508, S22] 100, Gus] 83.600 
Se ee - | a T40! 715 vss] ae 895 199°700 

} y Quiet & steady.| 1, | SO) snes ----| 1,85° 99, 
Friday..jQuiet.........--| 300] 1,100, Lill] 2221] 1)400] 100,100 
YS Eee | 2.340) 3,335! ....! 200! 5,875! 516,400 





THE SALES AND PRICES OF FUTUuEs are shown vy 1 e€ 
j0lowing comprehensive tah! 












































































































































The following exchanges have been made during the week: 





*23 pd. to exch. 300 Aug. for Dec. | ‘26 pd. toexch. 1,000 I’ne for Sent, 
18 pd. toexch. 2,000 J’ne for Aug. | ‘LL pd. toexch. 1,500 J ne for July. 
‘19 pd. to exch. 1,100 J’ne for Aug, | ‘21 pd. to exch. 800 June for Aug. 
‘38 pd. to exch. 200 May for Noy. |*27 pd. to exch. 900 Juue for Sept, 
“47 pd. to exch. 200 June for Jan. | *28 pd. toexch. 2,500 J’ne for Sept. 
"10 pd. to exch. 200 June for July. | *41 pd. to exch. 500 June for Nov, 
“19 pd. to exch. 1,900 J’ne for Aug. | 47 pd. to exch. 200 June for Dee. 
‘U8 pd. to exch, 1,500 July for Aug. | *09 pd. to exch. 400 July for Aug. 
2u pd. to exch. 1,400 J’ne for Aug. | ‘06 pd, to exch. 700 Aug. for Sept, 
‘09 pd. to exch. 500 June for July. | ‘20 pd. toexch. 1,100 #'ne for Aug, 
10 pd. to exch. 200 June for July. | ‘33 pd. to exch. 500 June for Oct. 
50 pd. to exch. 200 June for Jan. | 19 pd. toexch. 1,100 J’ne for Aug, 
‘ll pd. to exch, 400 June for July. | ‘10 pd. toexch. 1,200 J’ne for July. 
38 pd. to exch. 1,000 J’ne for Nov. 


THE VISIBLE SUPPLY OF COTTON to-night, as made up by cable 
and telegraph is asfollows. The Continental stocks, as well as 
those for Great Britain and the afloat are thie-week’s returns, 
and consequently all the European figures are brought down 
to Thursday evening. But to make the totals the complete 
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figures for to-night (May 26), we add the item of exports from 

the United States, including in it the exnorts of Friday only. 
1893. 1892. 1891. 1890. 

geek at Liverpool......bales. 1,574,000 1,633,000 1,216,000 986,000 








took at London....... 60<cccce 5,000 9,000 17,000 11,000 
Total Great Britain stock. 1,579,000 1,698,000 1,233,000 997,000 
gress at Hamburg............ ° 15,000 3.800 4,800 3.500 
took at Bremen............... 173,000 149,000 162,000 105 000 
Stook at Amsterdam.... ..... ° 20,000 27,000 21,000 7,000 
Stock at Rotterdam..... nue 200 200 300 230 
tock at Antwerp..... Srccceee ° 11,000 7,000 8.090 6,000 
took at Havre ...... .......... 407,000 417.000 250.000 193.000 
took at Marseilles..... $ sannens 9,000 9,000 10,000 3,000 
took at Barcelona........... " 98,000 943,000 114,000 85,000 
took at Gs5ava..... © Geeedeuns . 21.000 19,000 11,000 10,000 
Stock at Trieste....... hae -- 19,000 25.000 29,000 7,000 
Total Continental stocks..... 773,200 785,000 610,100 419,700 








Total European stocks... .. 2,352,200 2,483,090 1,813,100 1.414.7 
Indiacotton afloatforEurope. 208,000 286,000 21 3000 a ree 
Amer.cott’nafloatforEurope. 150,000 175,000 133.000 ~70'000 
£gypt,Brazil,@c.,atitforE’r’pe 69,000 24,000 37.000 29/000 

tock in United States porta.. 505,760 680,143 407,109 183522 
tookin U. S.interior towns... 213.479 245,202 151.932 34 841 





United States exports to-day. 7,393 10,004 14,843 7,656 
Total visible supply....... 3,496,832 3,903,349 2,804.98 4 2,044,732 


Of theabove, thetotaisof American and other descriptions areas follows: 





Fy 
verpool stock......... bales. 1,321,000 1,464,000 983.000 676 
Continentalstocus .......... 651,000 "611,000 417000 Siooo, 
American éfloatfor Europe... 150.000 175,000 138.000 70.000 
United States stock...... .... - 505.760 680,143 407,109 188522 
United Statesinteriorstocks.. 213.479 215.202 151,932 B4 944 
United States exports to-day. 7,393 10,004 14,813 7,666 
Total Aworican...... ..... 2,851,632 3,133,349 2,141,834 1,237,032 


#ast Indian, Brasil, ée.— 
Liverpool stock. . “ 
London stock ... 


253,000 225.000 233.000 310,000 
a 5.000 — 9.000 —17:000 ~ 11.000 
Continental stovks .. 174,000 163,100 103,700 
India afloat for Europe... .. 208,000 236,000 213:000 293/000 
Egypt, Brazil, &0.,afloat ..... 60,000 24,000 37,000 ~ 29/000 


Total East India, &o....... 615,200 713,000 663.10 ) 
fotal American ...... I 2.851632 3,185,319 2,141:884 Loos ose 


Total visible supply....... ,A96.832 § 3.34 
Price Mid. Upl., Liverpool... * war ae nee wae 
Prem The import. ork... 711140. 7 4ac. 8733. 12>. 
€ imports into Continental ports the pas : 
been 69,000 bales, mae einai: 
The above figures indicate a decrease in the cotton in sight 
to night of 406517 bales as compared with the same date 
of 1892, = gr tomaga 8 691,343 bales as compared with the 
corrssponding date of 1891 and an increase 32 
as compared with 1890. ew 
AT THE INTERIOR TOWNS the movement—that is the recei; t 
for the week, and since September 1, the shipments for the 
J wd ae the ——_ rer and the same items for the 
ponding period o 1-2—is set out i il i 
following statement. Se 
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* Loutsvilis igures “net” in botu years. 
* This year’s figures estimated. 
The aovve cocals 4now Cnat cae Interior stocks have decreased 

during the week 16.016 bales and are to-night 31,723 bales 

tess taan at the same neriod last year. The re eipts at all the 
towas have been 3,330 bales less than the same week last 
year anlsince Sept. 1 cuey are 1,19),141 balee les than for the 

game time in 1891-92. 





QUOTATIONS FOR MIDDLING COTTON AT OTHER MARKETs,— 
Below we give closing quotations of middling cotton at South. 
ern and other principal cotton markets for each day of tl e week, 





mesiantitinine 
OLOSING QUOTATIONS FOR MIDDLING OOTTON ON— 
































Week ending 

May 26. Satur. {| Mon. Tues. | Wednes.| Thurs. Pri, 
Galveston.... 74 | 7a be 74 734 731g 
Sew Orleans 716 | 73a 733 733 74 ver 
Mobile.. ee 743 733 7°13 74 746 ver) 
Savannah... 71g 72 71g 7 7 73g 
Charleston. - 73 | 7S 7 7 7s 7g 
Wilmington.| ..... . 7% 7M 74 74 Ty 
Vorfolk...... 75, | G91g 7914 716 ver} 7g 
Soaston ...... 7131, 7% 7% 7% Tilig 7T1lisg 
Baltimore... 977% = 86| | (6F78 772 773 71316 711g 
Philadelphia} 8% 8% 84 &14 814 sk 
Augusta.... var) 74 var} 7 73 7% 
Memphis....| 7s 78 79 74 7116 733 
st. Louis ....| Ti vert) 716 Tre ver) 7g 
Houston .... 716 7716 74 74 74 713 
Mncinnati..| 77. 77s 778 773 77 5% 
touisville...| 8 5 8 8 * 8 

The closing quotations to-day (Friday) at other important 
Southern markets were as follows: 
Atlanta ....... ° 7 | Little Rock.... 71s | Newberry...... ...... 
Columbus, Ga. 718|Montgomery.. 78 | Raleigh-....... - 74 
Columbus, Misa 6% | Nashville ...... 733 | Selma......... 7 
Eufaula....... ‘ 7 Natchez... .... 711, | Shreveport .... 64 





RECEIPTS FROM THE PLANTATIONS.—The following table 
Indicates the actus] movement each week from the plantations, 
The figures do not include overland receipts nor Southern 
consumption; they are simply a statement of the weekly 
movement from the plantations of that part of the crop which 
finally reaches the market through the outports. 





Week Recetptsat the Ports. | sem at Intertor Towns.| Rec’pts from Plant’ns 
Bnaind~ | yso1, | 1802, | 1898. | 1891. | 1892. | 1893. | 1801. { 1892. | 1948, 
Apr. 21.....| 64.733| 43.207) 42,895 247,3*1 320,633 397,836] 52,341| 15,901) 17,314 




















* 28.0. 59,536| 49.283 43,141231,975 301,912 280,297| 44,136] 30,5!2 18,605 
May 5.....| 44,772) 50870, 30,989 211,869 283,015 259,203] 24,806) 91.976, 93% 
“ 12,..,| 52519] 60,127, 30,150] 187,744 264,971 243,038] 23,304/ 32,60! 11 038 
a ee 88.591| 30,670. 32,625'149,86 3|256.4197 |229,525] 20 710] 22,193 19,064 

15.351) 256:2 9.313 


! 
* 26. ...) 33.082 £6977 25.359 151.922 215.202 213.479 





The above statement shows: 1,—That the total receipts from 
the plantations since Sept. 1 in 1892-93 are 4,954,365 bales: in 
1891-92 were 7,112,015 bales; in 1890-91 were 6,886,769 bales. 

2.—That, although the receipts at the outports the past week 
were 25,359 bales, the actual movement from plantations was 
only 9,313 bales, the balance being taken from the stocks at 
the interior towns, Last year the receipts from the plantations 
for the week were 25,632 bales and for 1891 they were 
15,151 bales. 

OVERLAND MOVEMENT FOR THE WEEK AND SINCE SEPT, 1.— 
We give below a statement showing the overland movement 
tor the week and since September 1. As the returns reach ue 
by telegraph late Friday night it is impossible to enter 60 
largely into detail as in our regular monthly report, but all 
the principal matters of interest are given. is weekly 
publication is of course supplementary te the more extended 
monthly statements. The results for the week ending May 26 
and since Sept. 1 in the last two years are as follows: 


























1892-93. 1891-92. 
Mey 24, - ; 
Week. i's. Week. sapt 1. 
Shipped— 
Via 8t. Louis....... seeansabnseos 6,808) 438,236; 4.1 60) 632.999 
ME incitd caceccenes eensadia 2,593| 193,393) 1,131) 340937 
Pee SEGMIMRL, ccc caccccces cocces 200) 138,331 265 161,727 
FIM OVERS VINO. ccc coccccnccecesc] sesese 14,020 18 37,564 
Gee EAUIBVEIO. 200 coccce cocteees 1,201} 113,593! 1,049) 197,643 
_ epee 1,913 99,167; 1,246 152, 
Via o: her routes, &¢...... ...... | 1,482 peace 1,i74' 157,706 
Total gross overland.......... | 14,199/1,152,073, 9,093/1,681,482 
Deduct shipments— } 
Overland to N. Y., Boston, &c..| 5,481) 271,611) 7,291 387.70 
Retween interior towns ........ } 115 21,621 1/8} 60,617 
Inland, &c., from South ........ | 927) 63820; 933) 39,642 
Total to be deducted.......... | 6,523) 357,052) 8,387/ 538,043 








Leaving total net ey 6,676 795,026! 706) 1,143,139 

*Including movement by rail to Canada. 

The foregoing shows that the week’s net overland movement 
this year has been 7,676 bales, against 703 bales for the 
week in 1892, and that for the season to date the aggregate net 
overland exhibits a decrease from a vear ago of 343,413 bales. 
































1892-93. 1891-92. 

In ae Me Spinners’ ~ r ——— 

‘akings. ince ‘ines 
o Week, Sept. 1. Week. | Sept. 1. 
|_—_——_— 
Receipts at _ to May 26...... | 25,359) 1,879,520) 36,977 6,922.742 
Net overland to May 26........... | 7,676] 795,026 706 1,143.439 
Southern consumption to May 26, 8,000) 5:9,000/ 8,000, 532,000 
| acomenel 
Total marketed ....... secccens 41,035/6,213,546 45,653 8.598.181 
tuterior stocks in excess..... ....|* 16,046 84,845/*11,295 189.273 
| Snaps 
Came into sight during week.| 24,983] ........| 31,388) .- _--.- 
Total in sight May 26......... | weeees 6,322,391} ...... 8,787,454 
| eee 
North’n spinners tak’gsto M’y 26|_...... 1,586,255 .....- 12.034 608 





* Decrease during week. 

It will be seen by the above that there has come into sight 
during the week 24,989 bales, against 34,388 bales for the 
same week of 1832, and that the decrease in amount in sight 
to-night as compared with last year is 2,459,053 bales, 
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WEATHER REPORTS BY TELEGRAPH.—Our advices by tele- 
graph from the South this evening are generally of a more 
favorable character. The temperature has as a rule been 
higher during the week and little or no rain has fallen. In 
consequence of the improved weather conditions the plant out- 
side of the overflowed sections is developing more rapidly 
although yet backward in many localities, and farmers have 
been able to make good progress with cultivation. Our Texas 
correspondents report the outlook in that State as quite prom- 
ising at present. The Mississippi River is thirty-three and 
four-tenths feet on the gauge, and falling rapidly. A crevasse 
occurred at Lake Providence, La., on Monday, and much 
rich land has been inundated. 

Galveston, Texas.—The precipitation since the first of Janu- 
ary is from two to seven inches below the normal throughout 
the State according to loculity, the greatest deficiency being 
in portions of North Texas, and the least in Central and 
Southwest Texas. The rainfall since the first of March varies 
but slightly from the normal throughout the State. Mr. 
Julius Runge, President of the Galveston Cotton Exchange, 
thinks that the deficiency in the winter precipitation, which 
normally stores up the season in the ground, to use farmers’ 
language, cannot be made good to advantage hereafter, no 
matter what the rainfall may be. He estimates the increase 
in cotton acreage in Texas over last year at five per cent 
We have had one shower during the week, the precipitation 
reaching thirty-three hundredths of aninch. The thermome- 
ter has ranged from 64 to 83, averaging 74. 

Palestine, Texas.—Crops are looking fine; fields are clean 
and stands fairly good. Dry weather has prevailed all the 
week. Average thermometer 70, highest 88 and lowest 52. 

Huntsville, Texas.—The outlook for crops is now very 
promising. We have had no rain the past week. The ther- 
mometer has averaged 73, the highest being 90 and the lowest 


Dallas, 7exas,—There has been no rain this week and none 
is needed. During the past week of fine weather crops 
everywhere in Texas have been gotten into good condition. 
Stands are in general reasonably good, and fields have been 
cleared of weeds and grass. The dry western and northern 
portions of Texas have at last finished their delayed cotton plant- 
ing. The cotton acreage of the State is considerably larger 
than last year, and has recently been unexpectedly augmented 
further by farmers in northwest Texas plowing up worthless 
looking wheat fields and planting in cotton. This is a sur- 
prise, as the late rains hall gunaeatiy improved the small grain 
crops at the latest stages of growth to such an extent that 
the harvest now progressing shows unexpectedly favorable 
results, notwithstanding the stunted growth and the low 
heading of the plants. In the whole State there is an in- 
creased acreage in corn, now safe for a good yield, and a still 
greater increase in cotton. Unlike corn, however, the cotton 
crop is subject to all the vicissitudes of the advancing season, 
and will be peculiarly subject to drought damage, in conse- 
quence of a deficit of winter moisture in the ground. Fre- 

uent showers will be needed all along until September. The 
thermometer has averaged 69, ranging from 48 to 90. 

San Antonio, Texas.—Crop is in good condition. There has 
been no rain during the week. The thermometer has ranged 
from 58 to 90, averaging 74. 

Luling, Texas.---C: rn is secure. 
clean. Dry weather has prevailed all the week. 
thermometer 72, highest 94 and lowest 50. 

Columbia, Texas.—Crops are splendid. We have had no rain 
during the week. The thermometer has averaged 75, the 
highest b: ing 88 and the lowest 62. 

Cuero, Texas,—Crops show amazing growth and great im- 

rovement since the rain. Corn and cotton are both in much 

rger acreage, partly from an increase on old Jands but 
principally from opening up of new ground by inflocking immi- 
grants who have come in considerable numbers this year. It 
has been showery on one day of the week, the precipitation 
reaching five hundredths of an inch. The thermometer has 
averaged 77, ranging from 60 to 94. 

Brenham, Texas.—Fields are clean. Corn and cotton are 
fine and acreage of both has been increased. There has been 
one shower during the week, the rainfall reaching sixteen 
hundredths of aninch, The thermometer has ranged from 
56 to 92, averaging 74. 

Belton, Texas.—The small grain harvest is progressing and 
results are better than expected. Corn and cotton are doing 
well, but much of the latter is just coming up. Dry weather 
has prevailed all the week. Average thermometer 67, highest 
94 and lowest 40. 

Fort Worth, Texas.—The weather has been dry all the 
week, The small grain harvest now under full headway 
makes an unexpectedly favorable outcome. Corn looks weil 
and cotton }lanting is finished. The thermometer has aver- 
aged 71, the highest being 93 and the lowest 50. 

Weatherford, Texas.— Wheat and oats are being harvested, 
and al'hough stunted in growth give a surprisingly good 
yield. Corp is ding well enough and cotton planting is fin- 
ishing off t> the satisfaction of all. There has been no rain 
during the week. The therm meter has averaged 72, ranging 
from 45 to 96. 

New Orleans, Louisiana.—The levee at Wylies plantation, 
below Lake Providence, East Carroll Parish, La., broke on 
Monday last, overflowing considerable rich cotton land. The 


Cotton is looking fine and 
Average 


light rain on two days during the week, the precipitation 
reaching five hundredths of an inch. The thermometer Shas 
averaged 76. eo. 

Shreveport, Louisiana.—The weather has been favorable 
for growth and cultivation, with a trace of rain. Average 
thermometer 74, highest 90 and lowest 57. 

Lake Charles, Lou‘siana.—There has never been a more 
favorable | pow ye and growing season. Sugar cane is all in 
the ground and sowing of rice is almost completed. The in- 
creased acreage of cane is twenty per cent and of rice ten per 
cent. We have had rain on one day of the week, the rainfalk 
reaching three hundredths of an inch. The thermometer has 
averaged 73, the highest being 91 and the lowest 63. 

Columbus, Mississippi.—On sandy lands crops are generally 
clean but prairies are grassy and unpromising on a2count of 
too much rain last week. The weather has been hot enough 
for cotton the past two days. No rain has fallen during the 
— The thermometer has averaged 75, ranging from 51 to 

Leland, Mississippi.—The weather has been pleasant and 
dry all the past week. The thermometer has ranged from 56 
to 84, averaging 71. 

Little Rock, Arkansas.—The weather is fine for farm work 
at present and planters are making the most of it. It has 
rained lightly on one day of the week and the rainfall has 
been five hundredths of aninch. Average thermometer 71°4, 
highest 89 and lowest 53. 

Helena Arkansas.—Crops out of water look well. The 
river is at its highest mark here—forty-eight feet on the 
gauge—but no levees have broken in this section. At the 
same time a large amount of land has been inundated and 
crops destroyed. It is anticipated that the overflow below 
here to Red River will be considerable. We have had light 
rain on one day of the week, the precipitation reaching fifteen 
hundredths of an inch. The thermometer has averaged 70, 
the highest being 85 and the lowest 54. 

Memphis, Tennessee.—With the exception of two cool 
nights the weather bas been excellent during the week. 
Good stands have been obtained and chopping out is pro- 
gressing rapidly where land is not overflowed. The river is 
Thirty-three and four-tenths feet on the gauge and falling as 
far down as Helena. Rain fell on Monday night to the ex- 
tent of thirteen hundredths of an inch. The thermometer 
has averaged 72°2, ranging from 53:3 to 90. 

Nashville, Tenn.—Telegram not received. 

Mobile, Alabama.—The weather has been excellent and the 
crop condition is decidedly improved. Development is fine, 
and fields are being rapidly cleared of grass and weeds. There 
has been light rain on one day of the past week, to the extent 
of five hundredths of an inch. Average thermometer 76, 
highest 87 and lowest 60. 

Montgomery, Alabama.—The weather has been warm and 
dry all the weekZand cotton and corn are doing splendidly. 
Crops have improved very much and the present outlook is 
flattering. The thermometer has averaged 76, the highest 
being 89 and the lewest 64. 

Selma, Alabama.—This is the first week of fair weather 
and farm work has been vigorously pushed. There is plenty 
of grass yet, however. No rain hasfallen. The thermometer 
has averaged 79, ranging from 58 to 100. 

Auburr, Alabama.— Corn and cotton are backward. MHar- 
vesting of wheat and oats is in progress. We have had no 
rain during the week. The thermometer has ranged from 51 
to 88, averaging 72°9. 

Madison, Florida,—Recent warm weather has caused crops 
to develop nicely. There has be-n no rain during the past 
week, Average thermometer 79, highest 91 and lowest 66. 

Augusta, Georgia.—The weather has been warm and fav- 
orable during the week, with light rain on one day to the ex- 
tent of three hundredths of an inch. There is some little im- 
provement in the condition of the crop and re-plantings are 
coming up. Chopping out is progressing but the general out- 
look is not encouraging. The thermometer has ranged from 
49 to 92, averaging 75. 

Savannah, Georgia.—We have had rain on four days of 
the week, to the extent of thirty-two hundredths of an inch, 
The thermometer has averaged 76, ranging from 56 to 90. 
Columbus, Georgia.—We have had dry weather all the 
week. The thermometer has averaged 73, the highest being 
90 and the lowest 58, 

Stateburg, South Carolina.—It has rained lightly on one 
day during the week, to the extent of two hundredths of an 
inch. More rain is needed. The thermometer has averaged 
73°9, the highest being 90°5 and the lowest 53. 

Charleston, South Carolina.—We have had rain on two 
days of the week, the rainfall being too small to measure. 
Average thermometer 75, highest 86 and lowes: 57. 

Witson. North Carolinu.— We are having fine weather for 
cotton. The week’s rainfall has been five hundredths of an 
inch on one day. The thermometer has averaged 76, ranging 
from 56 to 90. 

The following statement we have also received by a 
snowing the height of the rivers at the pointe named at 8 
yclock May 25, 1893, and May 26, 1892, 


May 25, ’93 (May 26, "92, 











Svecws has attained a width of over one thousani feet, but 
elorts are being made to sepair the break. We have had 


a Feet. Feet. 
New Urleans......... Abovelow-water mark. 16°0 16°8 
Memphis............- Above low-water mark 34°2 335 
Nashville .......-.... Above low-water mark. | 119 
Shreveport........... Above low-water mark 23" ** 34°6 
Vicksburg............ Above low-water mark. 47°'8 48°2 
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InpDia COTTON MOVEMENT FROM ALL PORTS,—The receipts 
and a of cotton at Bombay have been as follows for 
the week and year, bringing the figures down to May 25. 
BOMBAY RECEIPTS AND SHIPMENTS FOR FOUR YEARS. 

















Shipments this week.| Shipments since Sept. 1. Receipts. 
Year| Great | Oonti- Great | Oonti- This Since 

Brit’n.| nent, | Tolal.| Britain) nent. | Total. | Week.| Sept. 1 
’92-3| 4,000 15,000 19,000 37,000 617,000) 654,000 67,000) 1,414,00¢ 





991-2) 7,000 44.000 51,000) 54,000/647,000, 701,000 69,000 1,402,000 
790-1/10,000 26,000 36,000) 88,000 74!,000 829,000 54.000) 1,754,000 
*9-90/15,000 44,000 59 000 306,000 970,000 1,276,000 67,000/1,970,000 
According to the foregoing Bombay appears to show 
a@ decrease compared with last year in the week’s receipts o: 
2,000 bales and a decrease in shipments of 32,000 bales, anc 
the shipments since Sept. 1 show a decrease of 47,000 bales 
The movement at Calcutta, Madras, and other India ports fo 
the last reported week and since the 1st of September, for tw« 
,» has been as follows. ‘‘Other ports” cover Ceylon 
ticorin, Kurrachee and Coconada. 
































Shipments for the week. Shipments since Sept, 1. 
Great Oonti- Great 
Britain.| nent. | Total. | Britain. | Continent. Totas 
outta— 
1892-93...| ...... 4,000; 4,000 10,000 34,000 44,00¢ 
1891-92...) ...... secaee | cacwa “ 8,000 28,000 36,00¢ 
M,dras- 
1892-O93...| scccce | cocce e eccses 10,000 6,000 16,00 
1891-92...) ..... eo] ceccee eccece 17,000 12,000 29,00¢ 
All others— 
1892-93...| 1,000; 2,000/ 3,000 22,000; 35,000 57,006 
1891-92...| 1,000 7,000; 8,000 28,000 56,000 84,00¢ 
Total all— 
1892-93... 1,000 6,900 7,000 42,000 75,000! 117 001 
_1891-92...) 1,000) 7,000} 8,000 53,000 96,000! 149,00¢ 


The above totals for the week show that the movement from 
the —~ other than Bombay is 1,00C bales Jess than the same 
week last year. For the whole of India, therefore, the total 
shipments since September 1, 1892, and for the corresponding 
periods of the two previous years, are as follows: 

EXPORTS TO BUROPE FROM ALL INDIA, 























seins ~~ 1892-93. | 1891-92. | 1890-91. 
toall Europe| This | Since This | Since | This | Since 
Srom— week. | Sept.1. | week. | Sept.1. | week. | Sept. 1 
Bombay. ......| 19,000, 654,000) 51,000| 701,000| 36,000; 829,006 
Qllotherports.| 7,000 117,000} 8,000) 149,000) 7,000, 171,00¢ 
Total.. ....| 26,000 771,000| 59,000] 850,000) 43,000|1,000,00¢ 








ALEXANDRIA RECEIPTS AND SHIPMENTS.—Through 
ments we have made with Messrs, Davies, Benachi & Co., of 
Liverpool and Alexandria, we now receive a weekly cable of 
the movements of cotton at Alexandria, Egypt. The following 
are the receipts and shipments for the past week and for the 
corresponding week of the previous two years, 





























Alezandria, E, t 
May 21” | 1892-93. | 1891-92. | 1890-91 
Receipts (cantars*).... i 
This week... 14,000 6,000 1,000 
Bince Sept.i.| 5,129,000 4,636,000 ||  4,001'000 
This | Since || This | Since || This | Since 
| week. | Sept. 1.|| week. | Sept. 1.|| week. |Sept. 1 
Bx porte (bales)— | | | | 
‘0 Liverpool | ......| 6,000 279,000'| 2,000'314,000 | 1,000/274,000 
To Continent}. -:°2::| 5,000 289,000 | 3,000/235,000 | 2,000/218.000 
Tota! Europe t...../11,000 563,000|| 5,000 549,000|| 3,000/492.000 








* a cantar ie 98 pounds. t Revised. 

This statement shows that the receipts for the week ending 
May 24 were 4,000 cantars and the shipments to all Europe 
11,000 bales. 

MANCHESTER MARKET.—Our report received by cable to-night 
from Manchester states that in consequence of the Whitsun- 
tide holidays there is n> market. We give the prices for last 
below and leave those for previois weeks of this and last year 
for comparison: 























1893. 1892. 
Ooti’n Oott’r 
328 Cop. | Sq lbs. 4 328 Cop. Sq lbs, : 
Twist, | Shircings. | gpins| Twist. | Shirtings. opis 
4. ls ad. 6 a] aja. ad. in a ow | a 
Ap.217% @8% 5 8 @7 4g) 471, |6%4 @7415 0 @6 4 378 
“« 287 @8'3 5 7 @7 3) 4514 633 @733 5 1llg@6 6 37% 
May5,7 @77%3 5 6 @7 2 | 45:4 6% @7%:45 2 @6 7 
“12:7 @7% 5 6 @7 2 | 4% (633 @733 5 114926 61g) 31516 
“196% @753 5 44”7 1 4316 |633 @732 5 14@6 6% Alig 
Bk ee A ot 6% @7 |5 2 @6 7 | dln 
East Inp1a Crop.—The following is from ssrs. Gaddum, 
Bythell & Co.’s cotton report, dated Bombay, . i] 29: 
There is nothing fresh to state about the Oomra crop, hich con- 
‘uder of 


tinues to fall — behind that of last year, whiist the re 
the Bengal yield, which is in the hands of wealthy Marwaries, is evi- 
dently being held back for better markets lateron. Broach is rapidly 
tailing off in quantity, though the quality of present arrivals is quite 
satisfactory. Dholleras are at length proving themselves a very large 
crop, and realizing the predictions tnat have all along been enter- 
tained regarding prospects in that part of the country. Sawginned 
Dharwar keeps arriving in liberal fashien, and the quality is very nice, 
whilst we hear flattering reports of the Western crop, receipts of which 
are just about to commence in our market There has been a good 
deal of business put through at Tinnevelly lately, but now the dealers 
refuse to acceit any further decline in prices, and exporters are conse- 
quently obliged to look on in the meantime. 


== 


EXPORTS OF COTTON GOODS FROM GREAT BRITAIN.—Below 
we give the exports of cotton yarn, goods, &c., from Great 
Britain for the month of April and since October 1 in 
1892-93 and 1891-92, as compiled by us from the British Board 
of Trade returns. It will be noticed that we have reduced 
the movement all to pounds. 





| Yarn&Thread. | 





















































Cloth. Zotal of All. 

0008 omitted. 
1892-93) 1891-92) 1892-93 | 1891-92 | 1892-93) 1891-92) 1892-93 | 1891-93 
ike, | the. | Feu | Wan | Eee | toe | tee | ce 
October..... 21,080} 23,278 396,145) 440,815) 76,050) 84,109) 97,130) 107,387 
November...| 22,882} 21,112 422,715) 390,496 81,151) 76,225) 104.033} 97,837 
December ...| 18,263} 20,151 en 420,911) 80,497) 80,311 98,760, 100,462 
Tot.lst quar.) 62,225 64,541 1,295,108 1,261,228 237,698 240,615) 299,923! 305,186 

| } 

January ..... | 16,625 20,991 384,296 | 403,774, 73,900, 77,515) 90,525) 98.506 
february....| 14,421) 23,566) 312,022) 443,181) 65,773 85,080) 80,147) 108,646 
March ....... | 17,944 23,986) 374,304 448,751) 71,981, 86,149 89.925) 110,135 
Tot. 24 quar. 48,993 68,543/1,100,622 1,205,706 211,454 248,744) 260,647| 317,287 
Total 6 mos.| 111,218 poset: peepee 2,556,028 449,352 489,389/ 560,570) 622,473 
April......... { 14,524 20,0'9' 309,092 373,401) 5¥,4141 71,670) 73,065) 91,689 
Stockings and socks............ Ceeece coccccooscooce 00 eccccecceces 712 1,049 
Sundry articles .......... eseee- cesee eeccccccccccccccs toccccsscececee| 14,487) 13,868 
Total exports of cotton manufactures............--- +++ ....| 649,734| 729,079 





The foregoing shows that there has been exported from the 
United Kingdom during the seven months 649,734,000 lbs, of 
manufactured cotton, against 729,079,000 lbs, last year, ora 
decrease of 79,345,000 Ibs. 

A further matter of interest is the destination of these 
exports, and we have therefore prepared the followin 
statements, showing the amounts taken by the principa 
countries during April and since October 1 in each of the 
last three years: 


EXPORTS OF PIECE G@)ODS AND YARNS TO PRINCIPAL COUNTRIES IN 
APRIL, AND FROM OCTOBER 1 TO APRIL 30. 


































Piece Goods. April. Oct. 1 to April 30. 
 scaaateeammaanend 1893. } 1892, | 1801. | 1892-3. | 1891-2. | 1890 1, 
Hast Indies .......-....e+eees 124,374) 162,461 / 169,598 1,097,331 1,296,578) 1,263,680 
Turkey, Egypt and Afric 42.¥2~/ 50,004 67,989) 360,055, 420,917) 428.504 
China and Japan......... 28,480) 47,800 41,303) 309,008, 333,070) 379,608 
Europe (except Turkey). 20,745) 20,425 31,681) 175,970) 184,662) 212,801 
South America.......... 43,935) 46,400 35,538] 379,338) 295,823] 204,594 
North America .......... 14,52?| 21,262| 22,049) 171,568 181,560] 103,590 
All other countries..... ..... 18,803 24,959) 27,556) 153.711 162,691} 185,489 
' i 
Total yards........... ++++-|309,092/ 373,401 395,714) 2,647,882) 2,930,331/ 2,960,031 
Total value.........sse000- £3,232) £3,718) £4,200) £24,911) £30,205) £32,133 
Yarns. 
(0008 omitted.) 
WOMANS... ..000 cccccccccocccces 2,184) 2,713) 2,637) 19,719, 19.866) 18,775 
Oe, Serer 2,042; 2,403) 2,701 14,978 16,381; 14,898 
Oth. Europe (except Turkey) 629) 3,743 5,233) 22,047 31,532) 34,311 
Bast Indies..... ....s.-eeeeeee 2,311) 2,974, 4,271 20,558, 28,447 30,519 
China and Japan... 1,267) 2,728) 1,678 14,570 3:17, 913 15,741 
Turaey and ypt... 1,876 043 3,60) 15,375, 21,534) 21,280 
All other countries... 765} 1,100 834 6,312) 7,420 7,203 
Total Ibs......... eescccccces 13,074) 18,724 21,054) 115,559, 143,083) 147,727 
WOON GOING. ..00000- access £605 £765 £980! £5.063' £6,146) £7,058 














E@ypTian CoTTon Crop.—The report of the Alexan- 
dria General Produce Association upon the condition and 
prospects of the new cotton crop at the end of April is as 


follows: 

In the early spring the weather was cold, and then came rains to the 
15th of April. Even to-day the temperature is still col. This has 
caused a late planting, the farmers having been obliged to wait until 
the lands had dried The germination of the seed and the sprouting of 
the plants has been slower than customary, and nearly everywhere @ 
large portion of the land hasbeen re-sown. [In the southern and cen- 
tral parts of the Delta the sowing has only just been com- 
pleted, while in the northern districts of the Behera, Garbieh, 
and Dakablieh it will not be finished until about the 10th 
of May. The general estimate is that the crop is about 
thirty days later than last year. Nevertheless the young plants are 
moderately healthy but backward in development. Our correspond- 
ents are unanimous in stating that the acreage under cotton this year 
may be considered as the same as in 1892. Upper Egypt and the 
Fayoum still give the preference to Ashmouni but in Lower Egypt 
Mitafifi cotton predominates more and more. It is doubtful if in the 
Dakahlieh and in some restricted localities of the other pro- 
vinces 10 per cent of Bamieh cotton has been planted, The produc- 
tion of white cotton in the districts of Zifta and Mit-Gamr, which has 
been gradually diminishing these last years, to the profit of Mitafifi, 
will probably be further curtailed this season. Irrigation takes place 
up to the present with the greatest facility, aided by the existing level 
of the Nile, which is much higher than in previous years at this period , 


THE FOLLOWING ARE THE GROSS RECEIPTS OF COTTON at 
New York, Boston, Pniladelphia and Baltimore for the pact 
week, and since September 1, 1892, 












































| New YORE. | Boston. |PHILADELPH’A BALTIMOBB. 
Receipts | . i i 
from— | This | Since | Thts | Since | This | Since | This | Since 
| week. Sept.1.| week. | Sept.1.| week-| Sept.1.| week.| Sept. |. 
N.Orleans.| 4,973 358,316 ...... | oste-ces] se cos] sececcea] secese]  ceose 
Texas......) 1114 284,897) .eecee) ceeceee] ceeess) seen cee] cesses] enserees 
javannah. 902 941,500, 883 814,910 61 5,923) 2,486 79,088 
Mopile..... | seeeee * eececee co] -ecccel cooe soo] sorcee] sooccece| secoce| coe 08 
Plorida.....| ...... OME) cca | nceccacs] od sash cope <el cossenl ssnaree 
40. Carol's, 859 54,767, .. epeeeed] atedee se 20 ces] cccceees 
¥o.Carol’a., 569{ 15,717... stapeaell .| seccceee] seacce| soseeese 
Virginia...| 543) 29,378... 23,136 405 7,832) 2,216 69,787 
Yorthn pts! ...... | saints | 4,010) 300,073 ..... | 2904] cence] cove-coe 
Tenn., &c... 430) 45,136, 3,485) 109,787 3,764. 50,434) 974 61,153 
foreign....! 024) er BF BBB cccce] cecccece] co coe seeeeees 
This year 10,100/1,046,570, 8.303| 544,247 4,230) 77,828) 5,676, 200,978 
Last year .| 12.703'1.442.874 9.469! 681,179 ! 101,194) 4.621 _ $79,604 
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THE KXPORTS OF COTTON from New York this week show 4 
decrease compared with last week, the total reaching 14,137 
bales, against 19,640 bales last week. Below we give our 
usual table, showing. the exports of cotton from New York, 
and the direction, for each of the last four weeks; also the 
total exports and direction since Sept. 1, 1892, and in the last 
column the total for the same period of the previous year, 

EXPORTS OF COTTON (BALES) FROM NEW YORK SINCE SEPT. 1, 1892 


Week Ending— 





Total —. 
- . perio 
May | May | May | May since | previous 
5. | 12 19 , 26, | Sepl.1. |" year. 





Exported to— 








BnseEBOEE «oo. -0<o-02- 12,383 12,777|11,057 7,082| 330,936) 366,220 
Other British poris..| 2;1=3 650] 1,830 1,400] 6 1,237) © 86,475 


Tor. TO GT. BRIT’N.|14,566 13,427|12,887 8,482) 400,223| 452,695 




















a ee seaeeee-] 292) 543) 485 1,864] 25,347) 33,992 
Other French ports..| ...... | anak dente «tase smenni 650 
TOTAL FRexcH ....| 292, 543 485 1,864!  25,347| 34,642 
Bremen .......-..-.<. 300, 1,454| 2,116 551} 38,036) 37,853 
Hamburg ............ 854, 1,494| "900 450] 17,120) 49,229 
Other ports .......... 3,440) 642) 1,451 1,181 61,628 62,175 
ToT.toNo.EuRoPe| 4,594) 3,590| 4,167, 2,232| 114,834| 149,257 
Bpain, Italy, &o...... 3,252, 1,422] 1,801, 1,569} 30.482) 32,953 
pe a peel | cosnse] -ssces pS 1,462) = 1,42 





TOTAL SPAIN, &C..| 3,252) 1,422) 1,801 1,509] 31,944) 34,377 


__ Granp Tora. ...122.704 18,942'19,610 14,137! _572.348' 670.971 




















JuTE Butts, Baceine, &c.—Transactions in jute bagging 
for future delivery have been of satisfactory volume during 
the past week. Quotations to-night are 414c. for 134 lbs., 5c. 
for 2 lbs. and 51éc. for standard grades, but for large lots some 
concessions can be obtained. The demand for jute butts is 
quite slow at 11gc. for paper grades and 13(c. for bagging 
quality. 


SHIPPING NEws.—The exports of cotton from the United 
States the past week, as per latest mail returns, have reached 
70,270 bales. So far as the Southern ports are concerned, these 
are the same exports reported by telegraph and published in 
the CHRONICLE last Friday. With regard to New York we 
include the manifests of all vessels cleared up to Thursday. 

Total 
New YorK—To Liverpool, per steamers Arizona, 1,047... mais 
Aurania, 1,346 .. Gallia, 2,186 ...Runic, 2,463........... 7,082 
To Hull, per steamer Galileo, 1.400....... .- ee 
= —— per steamers La Champagne, 1,190 ... Norfolk, 


ESE Eee cl naan. «aa idanahiaiihnn bia eine 1, 
To Bremen, per steamers Saale, 201 ...Spree, 350........ ons Bot 
To Hamburg, per steamers Dania, 500 ...Reading, 50 _.... 550 
To Antwerp, per steamers Chicago, 862....De Ruyter, 319. 1,181 
To Barcelona, per steamer Plata, 200...........20... ecacccce ° 2°0 
To Genoa, per steamer Plata, 1,107....... peuwbens ecnesatnnns 1,107 
To Naples, per steamer Alesia, 202 .......----..2.-.esse0e —_ 202 
Buw ORLEaNS—To Liverpool, per steamers Barbadian, 8,210 
eoo- Ga iitano, 3,100. .........0-.00-.06 nin eaiibinaainsndcenis eee 11,310 
To Dunkirk, per steamer Glenmorven, 1,550.._...... _...... 1,550 
To - ee per steamers Glenmurven, 2,525....Nigretia, 
WETS. .cocacccece shdieibinticebticndintianndied aden Gadcedadbadbaekaabe 8. 
To Hamburg, per steamer [antallion, 1.425, ..........-..00. 1495 
To Salerno, per bark Nostra Padre, 1.550, .......0..-..-... «- 1,550 
@ALVESTON—To Liverpool, »er steamer Blue Star, 5,618 ....... 5.618 
To Bremen, per steamer Gertor. 5,266. ..... ... ...--..--... 5,266 
SAVANNAH—To Barcelona, per steamer Pelayo, 3,500 .... ...... 3,500 
LESTON—To Barcelona, per brigs Celia, 650.....Dos de 
Mayo, 638.... ...... 1,283 


NoRFOLK—To Liverpool, per steamer State of Alabama, 4,085.. 4.085 


To Bremen, per steamer Beaconefi ld, 2,112................. 2,112 
2 To Hamburg, per steamer Lady Palmer, 640.............. aoe 650 
O8TON—To Liverpool, per steamers Columbian, 1,813....Pav- 
B onia, 1,:42....8agamore, 1,932............. .... Sa (Ct 
ALTIMORE—To Liverpool, per steamer Sedgemore, 1,283....2«. 1,283 
to Antwerp, per steamer Salerno, 1,438 -  ... ....-.-.0.-- 1,438 
9s \peallbens Liverpool, per steamer British Princess, 
Ft RR OER pip ine AERIS TI ECE REE ANNE | CSAs 1,418 
Total........ ececccceccccece Soccesconcccescocccccccsccccecccosese 70,270 


The particulars of these shipments, arranged in our usual] 


form, are as follows: 
Havre Bremen Barce- Naples 
— Mott é —— — Ant- ~~ ¢ & Sal- 
pool. ull. kirk urg. werp. Genoa. erno. Tota! 
Mew York. 7,082 1,400 1,864 1,101 1,181 1,307 202 14.137 


N. Orleans. 11.410 1,550 10,028 1,55 
. 310 76. ° ” YORE cccce » sesce © »350 24.438 
Galveston. DOD aisnics., “scence 5,266.2... era veeeee 10,884 
vannah., oonee - ences S wens seces -~ wen BBW cscs - 3,500 
§ ariest'n Sateen, Gaandeal eee : soeeee Sancan SOP sanace 1.283 
Orfolk.... 4,085 cece cooce gE. GahSau* Gaekbh: <cakeh - 6817 
Boston .... 5,037 |.... OLAS OTS ik eRe eeas 2 soe, Se 
Baltimore, 1,2%3 .2... SNES NEE L498 ccccce acces TM 


Philadel’a.. 1/418 
Total.... 35,833 1,400 3,41419,157 2,619 6,093 1,752 70,270 
Below we add the clearances this week of vessels carry °' 

cotton from United States ports, bringing our data down w 

the latest dates: 


NBW ORLEANS—To Liverpool—May 19—Steamer Governor, 3.590 ... 
May 22—Steamers Califurnia. 3,493; Floridian, 3,256....May 25— 
Steamer Serra, 3,300. 

Pam... Havre - May 22 - Steamer Viola, 4,650. 

a ANNAH—Tv Barcelona May 19— ark Lorenzo, 822. 

ota — Fo Liverpool _Msy 20 -Steamer Bretwalda, 3,285. 
zn Hamburg—May 22 Steamer Glenmavis, 500. 

ae. Rotterdam —May 22—Stea ner [ndtan Prince. 609. 

PORT NEws—To Liverpooi—May 24-—Steamer Bretwalda, 1,285. 
TON—Co Liverpool—May 15 -Steamer Sigawmors (additional), 485 

Panee ws | 16—-Steamer Philatelphiaa, 3,519....May 19 —Steamer 

= ythia, 1,336 ..May 22 -Steamer Angloman, 532 ...May 23— 

Gere teamer Lancastrian, 2,123. 

IMORE-io Bremen -May 17—Steamer Gera, 3,333....May 24— 
Steamer Darmstadt, 1,355. 
urg -May 20 -Stsamer Essen, 890. 
—fo Liverpo»l -May 24~Steamer Lord Gough, 1,029. 


Cotton freights the past week have been as follows: 























| satur.{ mon. | tues. | Wednes.| Thurs. | Fri. 
Liverpool, steam.d Be4 5e4 5e4 5e4 5e4 Seg 
Do later..d. .... once cece ones eons | ecee 
Havre, reg. line.d.| 344 31g 2s* | 28% 28* | 28 
Do outside str.d. Ig 1g 10@15* 100@15* 10@15* 10015* 
Bremen, steam..d. 1g le 1g 1g ly 1g 
Do v.Hamb.d._.... cece coos onne onne coos 
Hamburg, steamd. 1g ta le Ig 1g Wy 
Do sia _— saa see nee cans oes 
ams’dam, steam.c. 18* 18* 18* 18* 18* 18* 
Do later. .¢. anew one coe <ane nai cone 
Reval, steam....d. 11g4@33¢/11¢4314 11,4316 11940319 11g, D349 14, O14 
DO ents csanad d, aces neon cease eoce | 8 cee oes 
B’lona,via M’sl’s d.| Taq T29 I99 I39 Taq 139 
Genoa, steam...d.' 539 Bae 539 539 5a9 639 
Crieste,v.Lond’nd.' lg, lg, lla, | llg, 11g, lle, 
Antwerp,steam.d, 329 Sao 820 339 8n9 | 3B a9 





* Cents per LUV Lbs 
LIVERPOOL.—By cable from Liveroool we have the following 
statement of the week’s sales, stocks, &c., at that port: 





May 5. | May 12. | May 19. | May 26. 





‘ales of the week........ bales. 46,000) 46,000 46,000; 29,000 
Of which exporters took....; 3,000} 1,390 2.000! 1,000 
Of which speculators took..| _—i...... 300) 1,000 oonan 

‘ales American............--.- 40,000) 42,000] 41,000| 26,006 














) 

actual export..............-..- | 9,000; 3,000 6,000 8,000 
*orwarded.......-.---..-+ :-2=-| 56,000) _62,000/ _53,000| _ 34,000 
otal stook—Estimated. ....-.|1,583,000 1,591,000 1,582,000 1,574,000 
Of which American—Eatim’d 1,348,000 1,341,000 1,332,000 1,321,000 
otal import of the week...... 62.000! ” 72,000| " 49,000) 34.000 
Of which American........ 2} 45,000, 44,000) 37,000! 25,000 
mount afloat.............-... 90,000, 77,000, 80,000! 87,000 
Of which American..........|__70,000| 65,000 70,000 _75,000 





The tone of the Liverpool market for spots and futures each 
lay of the week ending May 26, and the daily closing prices 
of spot cotton, have been as follows: 









































Spot. Saturday| Monday. | Tuesday.| Wednes. |Thursd’y.| Friday. 
Market, / : : : Moderate| Moderate} Small 
1:45 Pp. M. § : : : demand, | demand. | inquiry. 
Mid.Upl'da. : : : 434 4g 41g 
Sales ...-.«- ed > > 7,000 7,000 6,000 
Spec. & exp. 3 s 3 500 1,000 500 
Aaevagg Z 2 i jet at | Quiet at |Steady at 

} : : 2 a 

Market, ( : : : Pivde: aq 204 1-64 ad 

1:45 P. M § : : : cline. | decline. | vance, 
Market, ?| : Barely v 

arm. (| 3 : | gtendy. | Steady. | steady. 











The opening, highest, lowest and closing prices of futures 
at Liverpool for each day are given below. Prices are on 
the — of Uplands, Low Middling clause, unless otherwise 
atated: 

The prices are given in pence and G64ths. Thus: 463 means 
4 63-640. and 5 01 means 5 1-64d. 
(Saturday, Monday and Tuesday—May 20, 22 and 23—Holidays.) 





Thurs., May 25. Fri., May 26. 





Wed., May 24. 





Open High| Low.{ Clos. Open! High Low.| Olos.|| Open} High| Low.| Olos, 


Bltalatse alalalatelal eve 
iii soisss 406 |407|404| 404 || 401 | 402/401 /402||/ 403/404] 403/ 404 
May_June..|406|407|404 | 404|| 401/402 | 401/402 || 403/402) 403) 408 
June-July...) 4 07 408 | 405 405 402 | 403 | 402 403 || 403/404 403) 404 
Suly-Aug...| 409 410 | 406 | 407} 4 06 | £05 | 408 405) 405 |406/405| 406 
Aug.-Sept .| 411 411 | 408 409 || 408 | 407 | 4 06 | 407 | 407 | 403/407 | 408 





Sept.-Oct...| 4 12 £13 )410|4 10 || 407 | 408/407 408 || 408 410 | 408 410 
Oot.-Nov....| 414/414 411 412 409/410, 409 410 |) £10 411/410 411 
Nov.-Dec...| 415/416 / 413/413) 410 411/410 411 )/411/413/ 411 413 
Dec.-Jan....|)417 417/415 415/412 413 412/413 || 413/414'413) 414 


| 
Jan.-Feb.. .|419 | 419 

















1416 417, 413 414 413'414 1/414 416 414° 416 








BREADSTUFFS. 
Fripay, May 26, 1893. 


Exclusive of the low grades of wheat flour, in which there 
has been a fair trade at full prices, business has been slow. 
Buyers, in consequence of a decline in wheat, have reduced 
their bids 10@15c. per bbl., but the mills are not disposed to 

cuch concessions, and as a result nothing of mo- 
ment has been done. There has been a moderate business 2 
rye flour at steady prices. Corn meal has not attracted much 
attention but values are without change. To-day the mar- 
ket for wheat flour was dull and unchanged. 

There has not been much animation to the speculative deal- 
ings in wheat, and prices have further declined under con- 


tinued liquidation by the “‘long” interest, prompted by gen- 
erally favorable crop advices both from the West and abroad, 
free deliveries in the Northwest, a disappointing decrease in 


rthe amount in sight and dull and weaker foreign advices ; 


but yesterday there was a slight rally on.peports of less favor- 





able crop prospects in the Northwest, and a stronger turn to 
the proces abroad. The spot market has been comparative- 
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and easier. 
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lv steady, with shippers moderate buyers. Yesterday’s busi- 1893. 1892. 1891. 1890. 
ness included No. 2 hard winter at July price f.o.b. afloat, Megio ie Meg os Pas 
. , ° . . . y 24, 
No. 2 red winter at 3c. under July delivered and No.1] riour...........bbls. 243,575 224,276 159,629 184,527 
Northern at July price delivered. To-day the market was 
weaker under dull and weaker foreign advices and reports of | Wheat.........bush. 804,497 370,931 491,665 44, 
: “ . > : Co 690,350 311,220 502,735 1,069,815 
financial difficulties at the West. The spot market was quiet 1,238,024 923'340 893.619 1,616,045 
Sales included No. 1 Northern at July price de- 71,000 145,091 30,012 46,642 
livered and No, 2 Northern at 234c. under July delivered. 67,775 56,557 29,892 99,119 
DAILY CLOSING PRICES OF NO. 2 RED WINTEK WHEAT. Total............. 2,871,646 1,812,139 1,947,923 3,076,525 






Sat, Mon, Tues. Wed. Thurs. Pr. 
delivery...........0. 77% 767% %T6l9 76% $=$%J€% 76% 
delivery...........0. 79 78% 78% j$.7818 78% #78 


delivery ........c. 8033 8&0 795% 79% 79% 79% 


delivery.....c. 821 815 81% 81% 81g 81 
GET cccccees® 8 ---- Lees inal 82% nina tia 
delivery.....c. £57  85i9 853% 85% 85lg 85% 


Indian corn futures declined during the fore part of the 
week under favorable crop prospects and in sym; athy with 
the weakness in wheat; but subsequently the loss was more 
than recovered on a demand from ‘‘shorts” to cover con- 
tracts, stimulated by reduced supplies and a comparatively 
small crop movement, The spot market has been quiet, owing 
to limited supplies, and prices have been firm. The sales yes- 
terday included No. 2 mixed at 51@5ilgc in elevator and 
52@521¢c delivered. To-day the market was depressed under 
selling by ‘‘longs” to realize profits, prompted by increased 
arrivals from the West. ‘The spot market was dull and lower. 
No, 2 mixed sold at 5014@503c delivered, 

DAILY CLOSING PRICES OF NO. Z MIXED CORN. 
Sat. Mon. Tues. Wed. Thurs. PF. 
June delivery...........0. 45% 45% 4833 48% 4933 48% 
July delivery...........0. 4573 4853 48l9 48% 4918 48% 
August delivery........0. 49%  49%3 48% 49 4953 49 
Beptember delivery.....c. 4953 49' 49% 4944 49% 49% 

Oats have been moderately active and prices have advanced, 
particularly for the near-by deliveries, on free buying by 
‘“‘shorts” to cover contracts due to the scarcity of supplies. 
The market to-day was quiet and easier in sympathy withthe 
decline in wheat and corn. 

DAILY OLOSING PRICES OF NO. 2 MIXED OATS. 


Bat. . Tues. Wed. Thurs. Pry. 
June delivery........... ©. 35% 3H 36%, 3€% 37% #£=«37 
July delivery ........ --.0. 354g 35% 3533 357% 36% 36 
August delivery ... ....6. .... 3353 335% 33% #344 £34 


September delivery.....6. .... 31% 31% 31% 32% # £32 
Rye is more plentiful and the market is dull and easier. 
FLOUR, 
Pine ...........8 bb). $1 80@$2 10 | Patent, winter....... $3 75@84 10 
Buperfine.... ........ 195@ 245] Citymills extras..... 3902 400 
Extra, No. 2... ..... 215@ 265] Rye flour,supertine.. 2900 3 25 
Extra, No.1 ......... 240@ 295/| Buckwheat flour..... ....@ .... 
Clears 260@ 3 25} Corn meal— 
Straights ............. 3350 410] Western, &........ 2602 270 
Patent, spring........ 4200 460| Brandywine........ 275 
(Wheat flour in sacks sells at prices below those for barrels.) 
GRAIN. 
Wheat— 6. c. Corn, per bush.— Ce. 
Spring, verbueb... 67 @® 86 West’n mixed..... 47 
Red winter Nc 2.. 7642 77% Steamer No. 2...... 49 
Red winter........ 60 @® 80 Western yellow... 49 


White ..c..cc.-c---.5 64 @ 8O Western white .... 50 54 
Oate—Mixed..g bu. 3x @ 40 | Rye— 
White.............. 40489 48 estern, per bush. ¢€4 


State and Jersey... €6 
Barley—No.2West’n. .. 
State 2-rowed.....  ..: 
State 6-rowed... . .. 


The movement of breadstuffs to market is indicated in the 
vtatement below, prepared by us from the figures of the Ne ; 
York Produce Exchange. We first give the receipts at 
Western lake and river ports, arranged so as to present the 
vomparative movement for the week ending May 20, 1893 
and since August 1, for each of the last three years: 


No. 2 mixed....... 39 @ 40 
Mo. 2 white........ 414@ 42% 





83999 @990 
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Riceipts at— Flour. Wheat. Corn. Oats. Barley. Rye. 
Bbis.196iL.: | Bush.60 lb: | Bush.56 lbs| Bush.32 lbs| Bush.48 lb: | Bu.56 lh 
Ohicago 108,448 602,141 960,743] 1,480,766 81,874 26,815 
Milwaukee. 35.400 121,150 10.400 148,000 68,80 38,500 
Daluth... 150,835 321,892 eemiee eneee ose ee 
Minneapoli: eecce 834,610 eecee eoeee etece ee 
Toledo..... 1,00 106,60 108,200 3,100 — 
Detroit.. .. 2,065 51,125 45,241 23,730 7,117 a 
Cleveland.. 6,000 9,000 1,400 30,000 12,000 33,000 
Bt. Louis.. 25,457 63,207 411,300 181,730 2,250 11,200 
Peoria...... 3,450 16,200 110,400 444,400) 4,200 1,800 
Kansas City. oe 137,121 28,442 21,275) go saat 
Tot.wk, '93 332,654} 2,313,046) 1,682,126) 2,333,004 179,241) 111,345 
Bame wk,’92. 245,655) 1,355,916) 1,521,795) 1,550,106) 294,116 55,059 
Same wk,’91. 183,096} 1,436,643] 2,650,532| 2,045,573! 77,277 48,201 
Since Aug. 1. | 
1892-93,... | 10,567,594 216,023,617) 99,302,022) 92,647,459) 28,521,660) 6,5 4,338 
1891-92... | 10,419,217'197,976,401 152,417,532| 86,677,228! 30,107,386 13,927,796 
1890.91. 8.582.022) 98.03% 813! 81,397.443) 78,218,886! 27,943 415| 4,019,816 





The —— of flour and grain at the seaboard ports for the 
week ended May 20, 1893, follow: 





Flour, Wheat, Oorn, Oats, Barley, Rye, 

At— bbis. bush. bush. bush. bush. bush, 
New York...146,310 639,625 157,446 853,650 62,075 50,400 
Boston... €4,710 349,877 181,299 6,102 460 
Montrea) .... 10,473 87,669 550 116,710 33,513 7,010 
Philadelphia. 72,489 125,936 §2,757 72,775 6,400 aseane 
Baltimore.... 55,517 2416,8°9 114,992 5,000... e 18,292 
Richmond... 4,925 11,774 19,050 i | Bee eeccee 
New Orleans. 12,461 121,246 89,358 34,881 —..... cocens 
Tot. week..366,°85 1,582,966 615,452 1,170,306 102,588 76,162 
Week 1892.. 366,928 2,691,783 1,355,497 1,100,849 14,504 74,274 


Below are the rail shipments of flour and grain from 
‘Western lake and river ports for four years: 








The exports from the several seaboard ports for the week 
ending May 20, 1893, are shown in the annexed statement: 


























— ports | wheat. | Oorn. | Flour. Oats. Rye. Peas. 
Bush. Bush. Boils. Bush. Bush. Bush, 
New York!/1,C04,760| 401,416) 95,032) 102,697 28,718 4,496 
oston... 69,492) 108,515 2 1,506 
Norfolk..| _..... A ees conse 
Montreal! 337,724) 287,&67 151,792 
Philadel.| 2-8,093; 142,000 anonen 
Baltim’re| 179,716) 165,999 nial 
N.Orl’ns.| 126,033) 53,085 sane 
N. News. 84,346) 222,476 aaaued 
Portland. nanedii pane eosene 
} me 2,090,164/1,381,358| 278,105) 558,044 65,797| 157,794 
"me time 
1892 ../2,516,827! 876,833) 199,069) 315,440 76,707} 63,101 








EXPorRTS OF BREADSTUFFS FOR APRIL, 1892 AND 1893 AND 
FoR TEN MONTHS OF THE FISCAL YEAR 1892-93. 




















































































April. 1892-3. 
U. 
TT , 1893. 1892, Ten Months. 
Qu’ntities| Qu’ntities| Value. |Quantities| Value. 
ley, 8 
New York... $1,031 16,800 27,740 
Dinas sccenss acaumae 
Philadelphia... 
timore.. 
New Orleans..... 
Pac. cust. dists.* 
Other cus. dists.+ 
Total, barley.....; 255,193 $12,576| 167,597) 2,394,464) 1,164,845 
Uorn, bush. e 
New York........| 581,#88 1,451,964; 764,460} 10,092,470) 5,684,961 
er -| 241,815 41,838 2,610] 2,888,5+6) 1,515,192 
294,962 2,805,181) 1,335,586} 3,619,326) 1,895,385 
579,465 1,795,925| 878,188} 5,045,086) 2,601,<00 
648,804 1,758,201, 916,4+1] 3,258,124) 1,656,173 
Pac. cust. dists.* 16,683 15,995 12,479 83,314 61, 
Jther cus. dists.+) 1,056,423 611,942) 260,134) 4,125,693) 2,016,139 
Total, corn... .. | 3,467,685 8,481,15¥) 4,247,268) 29,192,609/ 15,413,818 
-meal. bbis. 
New York........ 10,141 28,605 11,758: 36,111 124,655 820 
Boston.... ..... , 7,298 16,938, 5,912 15,038 45,981 117,743 
Philadelphia.. 50 ee Bere Su 094 
Baltimore ... ... 1,506 4,04 4,685 13,632 81,222 98,559 
New Orleans..... 10 28 le 45 10 308 
es eee ae eee eee eee . ee 
Other cus. dists.+ 628 1,485 1,564 4,160 17,130 48,314 
Total, corn-mea! 19,634 £1,287 23,933 68,989 228,000 675,338 
Oats, bush. 
83,847 33,457| 354,038) 145,935 718,822 280,178 
139 10,330 5,155 2,473 fw 
Cunsinna whaenae 91,500 83,048 9,655 4,380 
75 200 8u 49,363, 20,680 
582 256 62 4,167 1,711 
3,200 1,549 4,453 2,199) 64,385 28,387 
Dther cus. dists.t)  ........)  ceeeseee 283,787| 107,027 28,047 10,199 
eel. — sesee 88,034 $5,435) 744,670) 293,469 876,917 356,043 
mea 
New York...... 4,704 123 4,163 127 800,902 20,032 
Boston 153,100 4,46¥ 75,509 14,26x| 2,410,300 59,063 
Philadelphia... | ........)  «. ees-.| 450,016[ 13,500 024 | #36 
Baltimore .....-| 52,000 1,555) 446,63) 13,450) 782,750] = 22,157 
jew Orieans.....! 40 2 1 1,620 yl 
Pac. cust. dists.*;  ........) os. ooibien 7,900) 255, 24,200 740 
Ythercus.dists +) ........ eS ae eeeeeees 103,250 2,466 
Total, oatmeal.. 6,155| 1,284,703} 41,601} 4,099,246! 106,534 
Rye, bush. 
New York........ 884,254] 360,967| 519,915] 367,544 
Buston...... tenes 29,007 23,925) sesmnacel  —-cenene ee 
DURUM ccce] «= iccoccesl cocences] gacececal geaeneesh euapeese] — gsanncee 
Baltimore.... ... 148,396] 130,955 367,962 245,744 
New Orleans. .. 65,705 62,7c5 1,441 
Pac. cust. dists.* capianmel  dadecaed 117,993 73,600 
Juner cus.dists.t aiken 82.804 69,375 163,587 120,642 
Total, rye....... . 47,10v 32,091} 711,066) 648,00%) 1,171,253 808,489 
Wheat, bush. aos 
New York.......-| 2,509,733| 2,048,625] 2,514,702] 2,499,369) 30,297,605) 25,578,549 
BOSOD 0000+ cece] cceveeee|  ceeesers 731,463]  720,694| 2,761,662) 2,206,726 
Philadelphia. 459,541/ $44,644) 1,372,366] 1,348,676] 8,093,225) 6,396,613 
daitimore....... 73,194) 507,894) 1,238,766] 1,204,957] 12,370,660) 9,626,629 
New Urleans.....| 1,325,232) 1,054,714| 1,775,510) 1,836,435] 12,66¥,366) 10,37¥,477 
Pac. cust. dists.*| 1,104, $35,312) $55, $27,042) 24,821,531) 19,108,353 
Utner cus.dists.t+; 437,296)  236,2: 573,083] 555,003] 4,754,120) 3,677,727 
Total, wheat..... 6,5U9,230| 5,074,575) 8,615,350] 8,5. 2,266] 95,775,419) 77,064,074 
Wheat-flour, bbis 
New York........ 478,248) 2,001,432) 405,372] 1,905,362] 5,083,773) 22,004,353 
dus.on «| 186,801] 846,021) 118,055) SY 1.884) | 1,720,364) 8,123,308 
Philadelphia..... 94,143) 474,8;0) 185,248) 909,805) 1,277,033) 6,260,201 
Baltimore.... ... 7208] 1,17%,441) 347,080] 1,762,887] 2,571,205) 14,526,006 
xew Orleans..... 17,929 80,63- 19,226) 87, 168 115,3¥5 40,754 
Pac. cust. dists.* 92,466) 341,3-2 85,545) 3¥¥,6u4) 1.444.533) 5,510,869 
sther cus.dists.t+/ 120,672) 607,570 51,623] 258,764) 1,093,207) 5,145,821 
fot.,whest-Hour.| 1,229,467) 5,532,154) 1,212,215] 5,886,520] 13,6U6,205| 62,065,272 
Pa nn mag Bn 









































tals 
New York........ 4,466,382) ........| 5,730,151] —........ 54,919,749 
Suston....... ... eS See 1,400,502 12,113,210 
Priladelphia..... $07,200). ...-e- 3,690,913 4,593,658 
Baltimore... ... 1,¥87,516| 2.22.44 4,024,159 27,141,935 
New Urieans SEINE, scesseee 903, 12,529,473 
Pac. cust. dists.* 1,810,992) ..+4.-- 3¥z,466 25,030, 4 
uher cus.dists.+ 1594571) senses 1,264,073 11,025,108 
grand total 12,621,155. ... '19,905,717 157,653,913 
* Vaiue of exports from Pacitic districts fur tne munth of April., 18¥3: 
jan Francisco, California....$1,036,770 |! Oregon, Oregon........ esessée Bu sceesee 
Puget sound, Washington... 142.867 gy ro 4 
Willamette, Oregon. ......... RE, WE dancinieeesiant «eee $1,310,022 
+ Value of exports from other customs districts for the month of Apr., 18¥3. 
Newport News, Va.......... +. $€650,700} Taron, Michigan...........--- $45,304 
cai dcnane ane evece 445.571 | Brazos, TOXAS......00 cesecceee 8,122 
Portl nd, Maine.............. 179,327 eae 
Detroit, Michigan............. 62,457 | Total .........006 soe-ceeeeeetl SOKO71 


NoTE.—This statement includes about $8 pereent of theentireexpur. + the 


articles named from all ports of the country. 
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The visible supply of grain, an 2 the stocksin granary 
at the principal points of accumulation at lake and seaboard 
ports, May 20, 1893: 





Wheat, Oorn, Oats, Rye, Barley, 

In store at— bush bush. bush. bush. bush. 
New York...... - 5,103,000 342,000 620,000 77,000. ........ 
Do afloat .... 72,000 OY ae ie at 52,000 
DERE cccasecss . snasaene 22,000 13,000 | eee 
Buffalo .........- 4,261,000 750,000 9, 66,000 78,000 
Ohicago......... 19,877,000 1,334,000 532,000 153,000 12,000 
Milwaukee.....-. 1,345,000 9,000 14,000 49,000 55.000 
Doluth.....-.... 12,234,000 257,000 _........ 6,000 4,000 
Toledo ......---- 2,567,000 113,000 102,000 24,000 ........ 
Dotroit...c.c..0- 1,382,000 14,000 3, 1,000 65,000 
Oswego ......--- cece _ealaniiliaméi tind. oo 55,000 
8t. Louis........ 3,909,000 335,000 99,000 5,000 2,000 
Do afloat. 7h 80 0 attheten = aes ee | hee 
Oincinnati...... ,000 5,000 " foe 8,000 
BOstoR. ....cc« - 298,000 127,000 46,008 — ccncecce 20,000 
Toronto......... ol eee SOMOS annccsae 35,000 
Montreal. ...... 535,000 14,000 399,000 36,000 100,000 
Philadelphia.... 919,000 47,000 Ee. issasche seaeamee 
PeOTid ....c0-c00 115,00 33,000 101,000 11,000 6,000 
Indianapolis.... 129,000 6,000 DO § «éasecnas ° xamaen én 
Kansas City.... 994,000 181,000 45, scancans 
Baltimore ...... 882,000 349,000 128,000 45,000 ........ 
Minneapolis ....10,270,000 1,000 23,000 5,000 17,000 

On Mississippi. . 91,000 127,000 5,000 = .ccencce a saab 
On Lakes....... 4,576,000 1,283,000 754,000 63,000 ........ 
On canalé&river 1,661,000 656,090 30,000 | ee 
TOTALS— ———_ 
May 20, 1893...71,526,000 6,046,000 3,181,000 576,000 509,000 
May 13, 1893...72,632,000 7,830,600 3,527,000 603,000 552,009 
May 2', 1892...30,607,000 2,772,000 2,852,000 717,000 393,900 
May 23, 1891...18,291,735 4,491,585 3,533,03L 323,482 317,505 
May 24. 1890 ..22,458,033 11.078,702 4,334,313 763,204 620,395 


THE DRY GOODS TRADE. 


New York, Friday, P. M., May 26, 1893. 


The market has worn a more business-like appearance this 
week than for a considerable time past. The number of 
buyers has increased both in commission circles and in job- 
bing houses, and an improved trade has transpired in both 
divisions so far as volume of sales goes. Besides the business 
actually done, there have been numerons instances of buyers 
taking a keener interest in the situation as the tie draws 
near for making their fall engagements in staple cottons, 
prints, &c., and sellers have drawn more encouragement from 
this feature than from what they have actually accomplished 
in the way of sales during the week. So far this is practical- 
ly the full extent of the improvement outside of the print 
cloth market, there having been no stiffening of prices 
noticeable in spot transactions. Of the future buyers 
and sellers mostly hold divergent views, but the difficulty 
of trading under such conditions is overcome by a free 
resort to ‘‘on memorandum” methods. There has been a 
check to the downward course of print cloths and a turn in 
an upward direction, and this has had some influence on the 
tone of low-grade goods. Another factor likely to have an 
effect on the market for a variety of colored cottons later on 
is an agreement come to by the Southern mills combined in 
the Cone agency to stop production on June 3d for a period 
not yet determined. This will affect the output of about 45 
mills. The finer weather has stimulated trade in summer 
cotton fabrics with jobbers, who have done a comparatively 
good business in them, otber branches responding more slowly 
to the changed conditions. Collections are again reported 
fairly regular. 

DomEstTIc COTTON Goops.—The exports of cotton goods 
from this port for the week ending May 23 were 5,197 
packages, valued at $269,376, their destination being to the 
points specified in the table below: 


























1893. 1892. 
NEw YORK TO May 23. 
Week. Since Jan. 1.|| Week. Since Jan. 1. 

Great Britain 46, 1,772 1:7, 2,328 
Other European 21 511 157 866 
China 2,86 13,278 pn 47,059 
India... aad 1,616 pie 2,356 
Arabia. a 4,743 199 4,948 
Africa 11 5,042 66 4,189 
West Indies 472 8,293 455 6,885 
exico 43 834 116 1,729 
Central America 308 2,141 57 2,613 
South America. 1,381 19,059 627 18,272 
Other countries. 4 1,015 37 1,392 
EEE 5,197 58,334 1,831 92,740 
China, via Vancouver... 500 10,924 wane 6,800 
ce ee 5,697 69,258 1,831 99,540 














* From New England mill points direct. 

The value of the New York exports since January 1 have 
been $3,412,583 in 1893 against $4,770,547 in 1892, 

More a:tual business has transpired in brown sheetings 
this week, through the operations chiefly of converters, with 
evidence of an impending expansion in the demand to cover 
early fall requirements and secure the advantaze of cheap 
slow freights. Bleached shirtings have disclosed little alteration 
from preceding week. A clearance sale of Hope 4-4 bleached 
Shirtings at 6°gc. and of Argyle 4-4 fine brown sheetings 
by the H. B. Claflin Co. was the feature of the week in the 
Jobbing trade. The agents supplemented the dispersal of the 











stock of the latter with an advance of 1c. per yard. Kid- 
finished cambrics have been reduced to 4l¢c. for 64 squares 

and to 3%4c. for 56x60s, but generally low-grade converted 
goods are rather steadier under the advance in print cloths. 
Colored cottons are without material change, the chief point 
of interest in connection with them being the approaching 
shut-down of the Southern mills, already referred to, which 
mav affect later on the position of Southern plaids, low-grade 
ginghams, checks, cottonades, and kindred fabrics. Prints 
are quiet; some fall lines are being shown but the opening 
is by no means general yet. Gingbams for fall are likewise 
quiet so far. Light-work in both prints and ginghams finds 
but a dragging sale, the finer printed specialties in dress 
styles practically monopolizing attention. Print cloths ad- 
vanced from 31lgc, to 33gc for 64 squares early in the week 
without activity in the demand; at the ciose the market is 
quiet at 3lgc. bid, and declined for spots and immediate de- 
liveries and is 33gc. per yard delivery July to October. 








1893. 1892 1891, 
Stock of Print Oloths — May 20 May 21, May 22, 
Held by Providence manufacturers, 64,000 None. 433,000 
Fall River manufacturers.......... - 58,000 6,000 361,000 
Total stock (pieces) ............. 122,000 6,000 734,000 


DoMESTIC WOOLENS.—The number of buyers in the mar- 
ket this week has shown a slight increase and a somewhat 
better business is recorded in men’s- wear woolen and worsted 
goods. Spot goods for immediate delivery have shared but 
little in this, previous purchases of spring weights sufficing 
for present needs. Fail lines have been ordered more freely 
and some fair-sized duplicates have come to hand in popular 
makes. An irregularity in condition is still apparent, how- 
ever, business not being general enough to bring relief to 
the worst situated agents. For the spring of 1894 agents are 
showing early samples in larger numbers, hut still without 
provoking much interest on the part of buyers. The large 
distribution of woolen goods through the medium of the 
auction sale noted last week and another this has not appar- 
ently had much effect on the situation. Dress goods agents 
report an irregular demand; some makes are doing well and 
are ordered nearly to extent of produciion but others make 
slow progress. With a freer movement in seasonable goods 
more disposition to operate in fall lines will probably be 
shown soon. 

Foreian Dry Goons. —In common with other departments 
imported goods have moved a little more freely, but the indi- 
vidual orders for seasonable stocks have run light and the auc- 
tion rooms have been the chief medium of distribution. Orders 
for fall deliveries of leading lines of merchandise, such as 
silks, woolens and linens have kept within moderate compass 
and have proved without special feature for ribbons, hosiery 
and sundry fancy stocks. 

Importations and Warehouse Withdrawals of Dry Goods. 

The importations and warehouse withdrawals of dry goods 
at this port for the week ending May 25, and since Jan. 1, 
1898, and for the corresponding periods of last year are as 
follows: 
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TERMS OF SUBSCRIPTION. 


Commercial and Financial CHRONICLE con- 
sains 40 to 64 pages ublished every week. 

State and City Suppiement of CHRONICLE con- 
*ains 180 pages published several times each year. 

Investors’ Supplement of CHRONICLE (a Cyclo 
pedia of Railroad Securities) contains 160 pages published 
every other month, 


Subscription to CHRONICLE for one year $10.00, 
which includes every issue of both SUPPLEMENTS, 














The purpose of this State and City Department 
fe to furnish our subscribers with a weekly addition to and 
continuation of the STATE AND CITY SUPPLEMENT. In other 
words, with the new facts we echall give, the amplifications 
and corrections we shall publish, and the municipal laws we 
shall analyze in the ‘‘ State and City Department,” we expect 
to bring down weetly the information contained in the 
STATE AND CITY SUPPLEMENT to as near the current date as 
possible. Hence if every Subscriber will note in his SUPPLE- 
MENT on the page designated at the head of each item a 
reference to the page where the item in the CHRONICLE can 
be found, he will at all times possess a complete and fresh 
cyclopeedia of information respecting Municipal Debts. 








A Large Payment on Boston Debt Account.—The city of 
Boston paid bonds in London on April 1, 1893, to the amount 
of £751,900, the neces sary funds having been remitted by City 
Treasurer Alfred T. Turner. These redeemed securities were 
a part of the £1,000,000 Burnt District Sterling Loan issued in 
1873, and payable in London on April l of this year. The 
balance, £248,100, had been purchased by the Boston Sinking 
Fund Commissioners prior to the maturity of the 
bonds. The proceeds of this loan were used in 
1873 for street improvements in the district of Boston 
burnt over Nov. 9 and 10, 1872. It is worthy 
of note that City Treasurer Turner, who paid this loan for the 
City of Boston, signed the bonds as Auditor of Accounts of 
the City of Boston in 1873. All the Burnt District Sterling 
Bonds have been received by Mr. Turner and canceled, ex- 
cept £20,200 which had not, according to the latest advices, 
been presented in London for payment. Tae remittances to 
London for the payment of the Loan were made to Messrs. 
Baring Brothers & Co., Limited, during the month of March, 
under faverable terms, averaging about $4 $7 161-1000 per 
£ sterling, and they caused but little disturbance to the money 
market at that time. 


Philadelphia,—At a recent meeting of the Philadelphia 
Finance Committee the old plan to refund the city sixes by 
an issue of fours to the amount of $34,000,000 was again dis- 
cussed but no definite conclusion was reached. 

The Sinking Fund Commissioners and City Treasurer Mc- 
Creary agree in the statement that there will be a deficiency 
in the Sinking Fund of from $6,000,000 to $7,000,000 which 
will have to be made up by the Common Council between 
1894 and 1906. As illustrating one of the causes of this de- 
ficiency Treasurer McCreery has prepared a statement show- 
ing the loss the Sinking Fund Commission will sustain from 
the city loans which it has bought since 1881, by reason of the 
premium which was paid for the bonds from January 1, 1881, 
to July 1, 1891, loans were purchased by the Commission at a 
cost of $18,526,426; between July 1, 1891 and September 30, 
1892, $1,600,337 was invested in city loans, making a total of 
$20,126,763 since 1881. The par value of these loans is $17,- 
545,275. The total shrinkage will be due to the payment of 
premiums for loans and to the falling off in the earning 
power of money, 





@ Bond Proposals and Negotiations,—We have re- 
ceived through the week the following notices of bonds 
recently negotiated and bonds offered and to be offered for 
sale. 

Adrian, Minn.—An election held at this place to vote on 


the qu:stion of issuing bonds for an electric-light plant re- 
sulted in favor of the proposition by a vote of 122 to 76. 





Allegheny, Pa.—:STATE AND CITY SUPPLEMENT, page 65 )— 
City Comptroller James Brown writes the CHRONICLE that 
$150,000 of renewal water bonds bearing 4 per cent interest 
and maturing in 30 years, with an option of call in 20 years, 
will be issued July 1, 1893. He also states that other water 
bonds amounting to $1,250,000, which have been voted by the 
people, will be issued in series as needed, and that the first 
issue will probably be placed on the market about October 1, 
1893. Interest and date of maturity of this loan will be the 
same as above. 


Astoria, Oreg.—(STATE AND CITY SUPPLEMENT, page 146,)— 
A letter received from H. B. Ferguson, Clerk of the School 
Board of Astoria, states that an election held in Astoria on 
May 5 resulted in favor of issuing $10,000 of school bonds, 
and that the loan has since been sold to New York parties at 
97. The bonds will bear 6 per cent interest and will mature 
in 20 years with a privilege of call in 10 years. 

Baffalo, N. Y.—(STATE AND CITY SUPPLEMENT, page 45.)— 
Comptroller Gavin writes us that no bids were reeeived on 
May 28 for the $75,000 of 31g per cent refunding bonds adver- 
tised, and that the loan will be placed on the market again 
in about two weeks, 

The securities are to be dated June 2, 1893, and will mature 
June 2, 1913. Both interest and principal wiil be payable at 
the office of the City Comptroller in Buffalo, or at the Gallatin 
National Bank in New York City, as the purchaser may 
elect. The following table shows the prices which have been 
received by the city for similar securities placed this year and 
last: 


Date of Sale. Rate. Amount. Time. Award, 
SS are 39 $75,000 20 years. 104°539 
Ss fA eee 3g 95,000 20 years. 103°01L 
Soe... nr 318 100,000 = 20 years. 102°541 
eT , aaa 50,000 20 years. 103°77 
cS 3, eee 31 50,000 20 years. 102°053 
SUMO BO, ISB. ..0.. ccc cccccccccd SB 100,000 20 years. 104°58 


Cartersville, Ga.—Bonds of this place to the amount of 
$45,000 have been voted for water purposes. W.H. Howard, 
City Treasurer, writes the CHRONICLE that the bonds will be 
handed over to the Cartersville Water Company. The loan 
will bear interest at the rate of 5 per cent and will run 30 
years. 

Cherokee Bonds.—Bids will be received on May 381 at the 
Treasury Department, Washington, for $6,640,000 of 4 per 
cent bunds to be issued by the Cherokee Indian Nation and 
guaranteed principal and interest by the United States The 
loan will mature in four equal annual instalments beginning 
March 4, 1896, and both principal and interest will be payable 
at the U. S, Treasury Department. 


Chicago, [1].—(STATE AND CITY SUPPLEMENT, page 92.)—-City 
Comptroller O. D. Wetherell notifies the CHRONICLE that bids 
will be received until s,une 1 for the purchase of $500,000 City 
of Chicago refunding river improvement bonds, The bonds 
will be of the denomination of $1,000 each, dated July 1, 1893, 
will bear interest at the rate of 4 per cent per annum, payable 
semi-annually in January and July of each year, and will 
mature July 1, 1913. Interest and principal will be payable 
at the American Exchange National Bank, Néw York City. 
A certified check for 5 percent of the amount bid must accom- 
pany the offer. 

Colbert County, Ala.—Bids will be received by Fox De- 
loney, Probate Judge of Colbert County, until June 12, for 
the purchase of $100,000 of county bonds. The bonds are to 
be issued for the purpose of constructing macadamized roads, 
will bear interest at the rate of 6 per cent, payable semi-annu- 
ally at Tuscumbia or Sheffield, Ala., or in New York, as 
agreed upon, and will become due, the first half in thirty 
years and the other half in forty years, from date of issue. 
The county has at present no other debt of any kind. The 
tax valuation in 1891 was $5,773.219; State tax rate (per $1,000) 
$5 50; county tax rate (per $1,000) $3. 

Custer County School District No. 1, Mon.—Mr. George 
W. Allerton, Clerk of the Board of Trustees of the above-men- 
tioned school district, will receive bids in Miles City, Mont., 
until June 16th, for $10,000 of 6 per cent 10 year school bonds. 
Option to call the loan at any time after 5 years is reserved 
by the board. Further particulars will be found in an adver- 
tisement elsewhere in this Department. 


Cuyahoga County, Ohio.—A. E. Akins, County Auditor, 
writes the CHRONICLE that the $160,000 of bridge bonds 
offered for sale on May 20 have been awarded to Messrs. R. L. 
Day & Co. of Boston tor $161,712. The bonds bear 5 per cent 
interest and mature, $25,000 yearly, from April 1, 1898, to 
April 1, 1902, and $35,000 on April 1, 1903. The County 
Auditor also states that armory bonds will soon be offered for 
sale. 

Denver, Colo.—(STATE aND CiTy SUPPLEMENT, page 136.)— 
City Treasurer Frank Hall writes the CHRONICLE that $100,- 
000 of the pu»lic improvement bonds voted in April will pr>b- 
ably be offered for sale in June or July. The total amount 
authorized was $400,000. 


Eastchester Union Free School District No. 2, N. ¥.—The 
Board ot Education cf this school district will receive pro- 
posals until June 7 for the purchase of $5,000 of 5 per cent 
coupon bonds. Interest on the loan’ will be payable semi- 
annually on January 1 and July 1 of each year and the bonds 
will mature $500 yearly from July 1, 1895 to July 1, 1904. 
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Fast St. Louis School District, No. 1, I11.—The Board of 
Education of this district offered for sale on May 25 five per | 
cent bonds to the amount of $17,090. Interest will be pay- | 
able semi-annually and the loan will mature 20 years from | 
date of issue.. No report of the sale has as yet been received. 


Fl Paso, Texas.--(STATE AND CITY SUPPLEMENT, page 177). 
Bids will be received by the City Council until June 2 for the | 
purchase of $25,000 of bonds to be issued for artesian well 
purposes. 

Grand Rapids, Mich.—(STATE anp CiTY SUPPLEMENT, page | 
98.) —We noted in the CHRONICLE of March 25 that bids would be | 
received until June 1 for the purchase of $400,000 of street | 
and sewer bonds. City Clerk W. A. Shinkman now notifies 
us that bids will be received for this loan until June 12. The 
loan will bear 5 per cent interest payable semi-annually on 
May 1 and November 1 of each year and will mature $100,000 

early from May 1, 1894, to May 1, 1897. Both principal and 
interest will be payable at the office of the City Treasurer. 

The City Clerk also states that an issue of river improve- 
ment bonds has been authorized by the legislature, but that 
an election must be held to determine their issue, which may 
take place at an early day. It is reported that the amount 
authorized is $300,000, the same to bear 5 per cent interest 
and to run 70 years. 


Hamilton, Ohio.—(STATE AND CITY SUPPLEMENT, page 
81.)—It is reported that the issuance of $200,000 of sewer 
bonds of Hamilton is being considered by the council. 


Hennepin County, Minnesota.—(STATE AND CITY SUPPLE- 
MENT, page 105.)—The $500,000 of county bonds issued for the 
new court house and city hall at Minneapolis and offered for 
sale on May 15 have been awarded to Messrs. Blair & Co. at 

r and accrued interest. The securities are 41gs, due May 1, 
1923, and payable in gold. Deliveries are to be made as fol- 
lows : $200,000 on the 1st of June, $100,000 on the 1st of 
July, $100,000 on the 1st of August and $100,000 on the 1st of 
September. The bonds are issued by authority of the Legis- 
lature of the State of Minnesota (act approved April 8, 1893,) 
authorizing the issue of $1,000,000 of ‘* county series” bonds, 
for the purpose of providing additional money for the erection 
of the court house and city hall building now in process of 
construction in the city of Minneapolis. It is not expected 
that any further issue will be made during the year 1893. The 
assessed valuation of Hennepin County for taxable purposes 
is $152,877,119, and its bonded indebtedness for all purposes 
(including this issue) is $1,375,000. The entire cost of con- 
struction and furnishing of the building for which this bond 
issue is made is limited by legislative act to $3,000,000, 


Hoosick Falls, N. ¥.—The $45,000 of registered sewer bonds 
of this village offered for sale on May 16 have been sold at 
par. Village Treasurer Salem H. White states that they were 
awarded to Messrs. Hard, Street & Co. of New York City. 
The loan bears interest at the rate of 4 rer cent, payable 
annually at the First National Bank of Hoosick Falls, and 
matures $2,500 yearly from July 1, 1894, to July 1, 1911. 


Hudson County, N. J —(STATE AND CITY SUPPLEMENT, page 
60).—Bridge bonds of this county to the amount of $100,000, 
bearing interest at,the rate of 414 per cent, are being offered 
for sale, 


Huntingdon, Pa.—The people of this place have voted in 
favor of issuing paving bonds to the amount of $50,000. 


Indianapolis, In.—(STATE AND CITY SUPPLEMENT, page 
88.)— Indianapolis 414 per cent refunding bonds to the amount 
of $621,000 have been awarded this week to Messrs. Coffin & 
Stanton, of New York. The securities will be dated July 1, 
1893, and fall due July 1, 1923, without option of call before 
maturity, An attempt was made to market this loan last 
Saturday, with the understanding that the interest rate 
would be 4 per cent, but Comptroller Woollen writes us that 
the bids then received were unsatisfactory, and he was 
obliged to ask the City Council for authority to raise the in- 
terest rate to 41g per cent. The bonds are issued to redeem 
$600,000 7-3 per cent bonds which fall due on July 1, 1893, 
and to replace in the city treasury $21,000 used on the first 
of April to pay off 8 per cent bonds for that amount. 

The bonded debt of Indianapolis is at present $1,884,500, 
The city holds, and has set aside to pay $500,000 of her 6 per 
cent bonds maturing January 1, 1897, an equal amount of 6 
per cent bonds of the Indianapolis Union Railroad [ransfer 
Stock Yard Company, due December 1, 1896. This leaves of 
her bonded debt unprovided for $1,384,500, or Jess than one 
and four-tenths per cent of her taxables, and the constitutional 
limit of indebtedness of municipal corporations is two per cent 
of taxables. 

By the appraisement of 1892 the total value of the taxable 
property of indianapolis was $99,124,695, including real estate 
and improvements, $69,208,900; personal property, $25,087,- 
095, and railroad property, $4,828,700. It is believed that the 
appraisement now being made will largely increase these 
values, 

By the Census of 1890 the population of the city was 107,445. 
The city has five suburbs, three of which are manufacturing 
centres, and in time allof them must be included in the 
corporate limits of the city. It is believed that these suburbs 
now contain 20,000 persons, and that were they added to the 
City the aggregate population would be 150,000. 


| in 30 years, 





“Indianapolis,” says Comptroller Woollen, ‘has a less debt, 
measured by her taxable property, than any other city in the 


Union of her class, and she has never defaulted in the pay- 
ment of any of her obligations,” 

Lake Benton, Minn.—Bids will be received by the Village 
Council of Lake Benton until June 10 for the purchase of 
water-works bonds to an amount not exceeding $13,000, 

Macon, Ga.—(STATE AND CITY SUPPLEMENT, page 167,)— 
City Treasurer A. R. Tinsley writes the CHRONICL# that the 
election to vote on the issuance of $200,900 of sewer bonds 
will take place in Macon on June 21. The bonds will be of 
the denomination of $1,000 each, will bear interest at the rate 
of 5 per cent per annum, payable quarterly, and will mature 
i Interest and principal will be payavle in gold, 
The City Treasurer also sta'es that a sinking fund of $5,000 
annually for 15 years, $8,000 annually for the followiay 14 
years and $13,000 the last year shall be provided for the pay- 
ment of the bonds at maturity. 

Madison, Wis.— (STATE AND CITY SUPPLEMENT, page 102.)— 
City Clerk O. S. Norsman writes the CHRONICLE that propo- 
sitions are pending before the Council for the issue of $10,000 
of bonds for water works extension and $15,000 for permanent 
street improvements, The bonds, if authorized, he s: ates, will 
be for $500 each, due in 20 years, and payable after 10 vears at 
pleasure of the city, and will bear interest at the rate of 444 
per cent per annum payable annually. 


Malden, Mass.—(STATE AND CITY SUPPLEMENT, paze 27).— 
The people of this city have voted in favor of issuing $100,000 
of bonds for sewerage purposes. 

Marshfield, Wis.—The people of Marshfield voted on May 
9 in favor of authorizing the Council to issu+ $20,000 of voods 
for the purpose of procuring one of the prop sed State nor- 
mal schools, the bonds to run 20 years, wich interest at the 
rate of 5 per cent perannum, payable semi-annually at Marsh- 
field. City Clerk Joe Cole writes us that it may take months 
before the city will know whether or not the bonds will be 
needed. Marshfield’s assessed valuation (which is one-fifth of 
actual value) in 1892 of real estate was $400,000; personal 
property, $75,000 ; total, $475,000. 

Milwaukee, Wis.—(STaTE AND CITY SUPPLEMENT, page 102.) 
—The Milwaukee Debt C.mmissioners will receive bids until 
June 1 from any of the holders of the bonds described below 
to retire the same at or below par to an amount not greater 
than the amount of the sinking fund on hand. The bonds to 
be redeemed are as follows: General city, water, bridge, 
water-works, refunding school, intercepting sewer, bath, river 
dam, City Hall, librarv and museum, or park and viaduct 
bonds, of the City of Milwaukee. All bids to be exclusive of 
coupons due June and July 1, 1893. 


Mitchell, S. D.—(STATE AND CITY SUPPLEMENT, page 119.) 
—We are informed by H. R. Kibbee, City lreasurer, that the 
election which took place in this city in April to vote on the 
question of issuing $30,000 of school bonds resulted in a vote 
of 183 for and 134 ayainst the proposition. The bonds will be 
issued by the Board of Education of the city, will be dated 
July 1, 1893, and will bear interest at the rate of 6 per cent 
per annum, payable semi-annually. The date of maturity of 
the loan has not as yet been decided upon. 

Moscow, Idaho.—(STATE AND CITY SUPPLEMENT, page 134.) 
—City Clerk L. T. Hammond notifies the CHRONICLE that on 
June 5 bids will be received for 6 per cent J. & J. municipal 
bonds to the amount of $45,000 to be issued for the fullowing 
purposes: $25,000 for street paving, $5,000 for extension and 
repairs on water system and $15,000 for tunding outstanding 
warrants. Thesecurities will be dated July 1, 1893, and will 
mature July 1, 1913. In connection with the announcement 
the City Clerk makes the f: llowing certified statement, 

The bonds mentioned will be issued according to an Act by 
the Legislature of the State of Idaho, approved February 24, 
1891, 

The estimated value of all properiy in the city of Moscow 
is $2,000,000, 

Last assessed valuation of property for taxation, $1,379,060. 

Total debt including this issue $109,000. 

The interest of previous issues of bonds has been promptly 
paid and the legality of this issue has not been questioned, 


Mulvane, Kan.—City Treasurer W. H. Egan writes the 
CHRONICLE that an election will take place in Mulvane on 
June 5, to vote on issuing water-works bonds to the amount 
of $8,500. The bonds will bear interest at the rate of 6 per 
cent per annum, payable semi-annually in January and July 
of each year at New York City, and will run from 10 to 20 
years from date of issue. The city at present has no debt of 
any kind. The assessed valuation (which is one-third of actual 
value) in 1892 of real estate was $51,000; personal property, 
$23,000; total, $74,000 ; total tax rate about $49 per one thou- 
sand, 

New Albany, Ind.—(STATE AND CITY SUPPLEMENT, page 
§9).—We are notified by J. J. Brown, Sinking Fund Commis- 
sioner, that bonds to the amount of $40,000 will sooa be i-sued 
for the | urpose of refunding the city’s bonds maturing Oct. 
15, 1893. The loan will be dated October, 1893, and will ma- 
ture October, 1908, with interest at the rate of 5 per cent per 
annum, payable semi-annually. Date of sale has not as yet 
been fixed. 

New Bedford, Mass.—(STATE AND CITY SUPPLEMENT, page 
28.)—City Auditor George W. Parker writes the (CHRONICLE 
that at a meeting of the Committee on Fyance, held May 24, 
all bids for the $162,000 of 4 per cent improvement bonds 
were rejected. He also states that 4 per cent 80-year sewer 
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bonds to the amount of $108,000 were awarded on April 27 to Sing Sing, N. Y —(STATE AND City SUPPLEMENT, page 54.) 


~~ 


Messrs. E. H. Rollins & Sons at 101°777. 


New Castle County, Del.—(STATE AND CITY SUPPLEMENT, 

ge 72).—John F. Dickey, Auditor of New Castle County, 
writes the CHRONICL® that bonds to the amo ant of $60,000 
have recently been sold to Messrs. Heald & Co. cf Wilming- 
ton, Del., at 101°4. The loan wiil bear interest at the rate of 
5 per cent per annum and will mature $10,000 yearly from 
Sept. 1, 1894, to Sept. 1, 1899. 


Niagara Falls, N. ¥.—(STATE AND CITY SUPPLEMENT, page 
52).—Proposals were to be received by L. P. Dayton, City 
Clerk, yesterday, for the purchase of $130,000 of 4 per cent 
20-year bonds, to be known as series ‘“‘C” of sewer bonds. 
Both principal and interest will be payable in gold. No re- 
port of the sale has as yet been received. 


Norfolk, Va.—(STATE AND CITY SUPPLEMENT, page 154.) 
W. W. Hunter, City Treasurer, will receive proposals until 
June 5 for the purchase of $100,000 of 5 per cent coupon 
bonds. Tne bonds will be of the denomination of $500 each 
and will become due April 1, 1923, Interest will be payable 
semi-annually on April 1 and October 1 of each year at the 
Mercantile Trust & Deposit Company, Baltimore, Md, 


Portsmouth, Ohio.—(STATE AND CiTY SUPPLEMENT, page 
84.)—We are notified by S. G. McColloch, City Clerk, that the 
$35,000 of sewer bonds which were offered for sale on May 19 
have been awarded to Messrs W. J. Hayes & Sons, of Cleve- 
land, at par, the city to pay them $200 for furnishing the 
blank bonds. ‘The loan bears interest at the rate of 41 per 
cent per annum, both principal and interest payable at the 
Fourth National Bank, of New York City, and matures July 
1, 1918. 

Rockingham County, N. H.—Sealed proposals will be re- 
ceived by the commissioners of Rockingham County until 
June 1 for the purchase of $40,000 of 25-year 4 per cent court 
house bonds to be dated July 1, 1893, and $20,000 of 10-year 
4 per cent refunding bonds to be dated September 1, 1893. 


Salina, Cal.—Bonds of this place to the amount of $30,000 
are proposed for sewerage purposes, 





—Village Treasurer Geo. 8. Jenkins writes the CHRONICLE that 
the people of Sing Sing have voted in favor of raising a special 
tax of $10,000 for road improvements and not for the issuing 
of bonds as has been reported. 


Spring Valley, Minn.—J. C. Halbkat, Village Recorder, 
notifies the CHRONICLE that bids will be reczived until June 9 
for the purchase of $10,000 of water works bonds. The loan 
will be dated July 1, 1893, and become due July 1, 1908, 
Bonds will be sold at par with interest payable per annum at 
the rate to be fixed by the bids accepted by the Council. 


Stoughton, Mass.—The Water Commissioners of Stoughton 
will receive proposals until June 1 for the purchase of 4 per 
cent water bonds of the town to the amount of $36,000. The 
bonds are dated Oct. 1, 1892, and will mature $9,000 yearly 
from Oct. 1, 1919 to Oct. 1, 1922. 

Taunton, Mass,—(STATE AND CITY SUPPLEMENT, page 31.)— 
Bids were to be received by Eijward H. Temple, City Treas- 
urer, until May 25 for the purchase of $15,000 of 4 per cent 
municipal bonds, The loan will bear date of June 1, 1893, 
and will be payable June 1, 1903. Interest will be payable on 
June 1 and December 1 in each year, and principal and in- 
terest will be payable at the Atlas National Bank, Boston. 


Warren County, Ohio.—(STaTE AND CITY SUPPLEMENT, page 
85.)—I. N. Walker, County Auditor, writes the CHRONICLE 
that jail repair bonds of Warren County to the amount of 
$10,000 which were offered for sale on May 8 were awarded 
to the Waynesville National Bank at their bid of $10,151. The 
following is a list of the bids received : 






Bid. 
Waynesville National Bank............. --$10,151 
Lebanon National Bank............-.. -. 10,045 
W. J. Hayes & Gens. ...ccccocccaccccocccccce.cceccce seeenioescdainn 10,023 


The bonds bear interest at the rate of 5 per cent per annum, 
payable semi-annually on May 8 and November 8 in each year, 
and both principal and interest will be payable at the office of 
the County Treasurer. They are of the denomination of $590 
each and become due one bond semi-annually from November 
8, 1893, to November 8, 1896, six bonds May 8, 1897, and seven 
bounds November 8, 1897, 
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$380,000 
City of San:Diego, Cal., 
FUNDING BONDS. 


OFFICE OF THE CITY TREASURER 
OF THE CITY OF SAN DIEGO, CAL. 


T. J. Dowell, City Treasurer of the City of San | Own and offer for sale in amounts to suit, 


I, 
Diego. hereby give notice that I will receive sealed 
proposals atthe office of the City Treasurer of the | Bonds of Cities of 


ity of san Diego, California, up to and including i 
Wednesday, the 5th day of July, 1893, at 4 o’clock Bostoa, 
P.M. of said day, for the purchase or exchange of ‘ 

380,000 of twenty-year funding bonds of said city, Chicago, 
being bonds Nos. 1 to 760, bo: h inclusive, and each 
for the sum of $500, dated January 1, 1893, and bear- Omaha, 
ing interest at 1 rate of - = yo ty-f cent 

T annum, payable annually at the office of the City 

reasurer. Minneapolis, 

All proposals for the purchase or exchange of said 
bonds will be opened at the office of said City Treas- Daluth, 


urer on the 5th day of July, 1403, at 4:30 o’clock P. M. 
of said day, and no . roposal will be accepted, either 
forthe purchase or exchange of saia bonds, for a 
less sum than the face value of said bonds and the 
accrued interest thereon. Bids can be submitted for 


Newport, Ky., 


any amount of said bonds to suit purchaser. Any 
proposal and bid for the purchase or exchange of St. Louis, 
said pom angepees by ape ne such ‘l'reasurer Se Mil 
be subject to the approval of the Common: ouncil of ’ 
the City of San Diewo, who reserve the right to reject waukee, 
any and all proposals and bids for the purchase or Lincoln 

’ 


exchange of said bonds. 
T. J. DOWELL, 
City Treasurer of the City of San Diego, Cal. 
May 5, 1893. 


Kansas City, 
Los Angeles, 





Notice of Sale of School Bonds. 


The Trustees of School District No.1, of Custer 
County, state of Montana, hereby give notice that 
they will receive bids until 12 o'clock noon of the 
16th day of June, 1-93, for the sale of Ten Thousand 
Dollars ($10,000) of the bonds of the said school dis- 


Ogden, Utah, 


N. W. Harris & Co., 


BANKERS, 


15 WALL STREET, NEW YORK, 


Haverhill, Mass., 


Lawrence, Mass., 


New Whatcom, Wash. 





INVESTMENT BONDS 
FOR SALE, 


LISTS ON APPLICATION,! 


Members of the New York and Boston 
Stock Exchanges. 





DEALERS IN 


COMMERCIAL PAPER. 


Blake Brothers & Co., 


28 STATE STREET, BOSTON. 
5 NASSAU STREET, NEW YORK. 





$100,000 
City of Waco, Texas, 


trict; said bids to be addressed to the undersigned 

at Miles City, Montana, and to be endorsed “ Pro- ° 

posals for Bonds.” The said bonds to be of the SEND FOR NEW INVESTMENT LIST GIVING GOLD 5s.5 
denomination of Five puncret Doilars (#500) each DETAILED ST \TEMENTS OF THESE AND 

and to bear interest at the rate of six (6) per cent per aatinisiageine wee papas “3 at 

annum, payable semi-annually. The bonds to ma-| OTHER HIGH-GRADE SECURITIES. INTEREST AND PRINCIPAL PAYABLE IN 
ture in 1lvv3. The Board of Trustees of said school GOLD COIN,” 





district reserve the right to pay any or ail of said 
bonds at any time after five (5) years and previous to 
ten (10) years from the date of issue. The Board 
reserves the right to reject any and all bids. 
By order of the Board of Trustees of School Dis- 
trict No. 1, of Custer County, Montana. 
GEV. W. ALLERTON, 


t. Lo 
Clerk of the Board. St. Louis, Me., 


MILEs City, May 16, 1893. Duluth, Mina., 


W. ]- Hayes & Sons. 


BANKERS, 


Dealers in MUNICIPAL BONDS, 
@ Street Railway Bonds and other high grade 





vestments. 
143 Superior Sisa. 10 WALL STREET 
w 7 Exchange Pince. = NEW YORK. 


New York City, 


Cable Address, “ KENNETH.’ 33 Wall street. 





GOLD BONDS. 


Providence, R. I., 


Great Falls, Mon., 
Santa Barbara, Cal.,. . . . 58 
Clallam Co., Wash., . . ° « 6s 
Salt Lake City Street Ry., . e 6s 
Metropolitan Street Ry., Denver, 6s 
The above are pepatie. pyndoal and interest in 


Write for full description and price to 
i 1893, f bonds when issued, . 
E. H. Rollins & Sons, | xem ion’” 0% "em inet tobe delivered 


Boston, M 
216 Exchang B. iding. 


Price and Particulars on Application. 
a WRITE FOR MARCH LIST OF INVESTMENTS. 
. . . . 
- + + + + 4s/F ARSON, LEACH &CO.,, 


ce oe = CHICAGO, NEW YORK, 
ee ey Ae 115 Dearborn St. 2 Wall St. 





VIRGINIA STATE DEBT. 


NOTICE. 
Holders of Brown, Shipley & Co. certificates may 
have the same stamped at the office of the Central 
Trust Company of New York, on or before Junel 


By order of the Bondholders’ Committee. 
G@. 8. ELLIS, Secretary. 
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Watertown, N. Y.—(STaTE aND CrTy SUPPLEMENT, page 56.) 
_A letter received from J. C. Lewis, City Chamberlain, states 





on stock, payable quarterly. This rental aids the city con- 
siderably in meeting its interest charge. The city’s debt in 


that bonds of the city to the amouat of $40,000 have been sold | detail is as follows : 


to the Jefferson County Savings Bank at par. The loan bears 
interest at the rate of 83g per cent, payable semi-anaually and | 
matures $4,000 yearly from October 1, 1905, to October 1, 1914. | 
Twenty thousand dollars of the above amount was issued to | 
rovide for the unsecured indebtedness of the city and the | 
balance, $20,000, to pay for a city lovon Court Street. Interest | 
and principal of the loan is payable at the Chamberlain’s | 
office, Watertown. 

Wilmington, Del,—(Stavz anb City SUPPLEMENT, page 72.) 
—An ordinance authorizing the issuance of bonds to the, 
amount of $200,000 for street paving and improvements has 
been passed this month by the Wilmington Common Council | 
and approved by the Mayor. The instrument stipulates that | 
the securities shall be 48, A. & O., and that they shal! be) 
issued as follows: $75,000 in May, 189%; $75,000 in October, 
1898, and $50,000 in April, 1894. The further requirement jis | 
made that they shall be payable in the following manner: | 
$45,400 on April 1, 1921; $50,950 on October 1. 1921; $52,500 
on April 1, 1922, and $51,150 on October 1, 1922. 











STATE AND CITY DEBT CHANGES, 


We subjoin reports as to municipal debts received since the | 
last publication of our STATE AND CITY SUPPLEMENT. | 
Some of these reports are wholly new and others cover items | 
of information additional to those given in the SUPPLEMENT, | 
and of interest to investors. H 

Maine—Portland.—StaTeE aND CITY SUPPLEMENT, page 
12..—James P, Baxter, Mayor. The following corrected state- 
ment of the financial condition of Portland has been received | 
this week. George H. Libby is City Treasurer. 

Portland is in Cumberland County. 

Of the debt of this city about one-half was incurred on ac- 
count of the Portland & Ogdensburg RR , whose stock the 
city holds to the amount of $2,356,150. The railroad is leased 
for 999 years to the Maine Central RR. Company at 2 per cent 





——Interest.--— —— — Principal.- 





OANS— 
NAME OR PURPOSE. 


P. Ct. Payable. When Due. Outstand’y. 

i eee 4 M«& 8 Meh. 1, 1913 $75,000 

Punding, 1887 ...... ...... c&r 4 J & J July 1, 1912 727,000 
Subject to call July 1, 1902. 

NR icici sdareseesves cans 6 M«& 8 Meh. 1, 1896 7,300 

Marginal way, ete.............. 6 M«& 8S Mech. 1, 1894 ~° 64,000 

Portland & Ogdensburg RR... 6 M & 8 Sept.1, 1907 1,200,000 

do do interest... 6 M & 8S Meh. 1, 1896 40,500 

do a “sianbeer ease t M«& S Sept. 1, 1896 40,500 

do do oie ee eae M& & Meh. 1, 1897 40,500 

Portland & Rochester RR..... 6 J & J July 1, 1897 416,000 

Wharf purchare, etc....... ekr 6 FEF & A Feb. 1, 1895 154,500 

Past due loaus not presented for puymeut................... 33,000 


INTEREST on all the issues, axcept the registered bonds, is pay 
able in Boston at the National Bank of Redemption and at the Mer- 
chants’ National Bank in Portland. 

TOTAL DEBT, SINKING FUND, ETC.—The subjoined state- 
ment shows Portlaud’s total bonded deot and the s.nking fund held by 
the city against the same oun the first of April of each of the last three 
years. 








1803. 1892. 1891. 
Total bonded debt.............. $2,811,750 $2,837,250 $2,919,500 
Sinking fund and other assets. 1,328,990 977,424 1,012,508 
Net debt on April 1........ $1,482,760 $1,859,826 $1,906,995 


The city has no water debt and no floating debt. 
The sinking fund receives yearly not less than one per cent of the net 
debt. 


AVAILABLE ASSETS.—The city’s available assets consist of its 
sinking fund, $48,774; gas company stock, $170,000; Portland & Og- 
densburg Railway stock, $1,178,055; and sum due from buil ‘ing-loan- 
commissioners, $32,161. 


DEBT LIMITATION. —The city’s gross debt is limited by law to 5 


| per cent of valuation. 


ASSESSED VALUATION.—Lhe city’s assessed valuation (about 80 
per cent of cash value) and the tax rate for a series of years have been 
as follows: 


Real Personal Total Rate of Tax 

Years. Estate. Property. Valuation. per $1,000, 
| errr $24,299,000 $12,643,450 $36,942,450 $19-50 
23,494,600 13,088,695 36,983,295 19°50 
rr 23,184,400 12,427,590 35,611,990 19°70 
ae 22,711,000 11,909,335 34,620,335 20°00 
eee 22,120,000 11,952,405 32,702,405 20°20 


wz For continuation of Debt Changes nee next pace 





LOANS. | _ MISCELLANEOUS. 








NEW 


| CHICAGO. 





| 


Davidson County, Tenn., 
6 PER CENT BOUNDS. | 
By recent enactment these bonds area legal de- | Choice Investments in 


posit ae security for the circulation of the State tive Field in 
Banks of Tennessee. 


PRICE AND PARTICULARS oN APPLICATION. | §JX PER CEN 
Lamprecht Bros. & Co., 


45 & 47 WALL ST., NEW YORK. 


CAPITAL Parp UP, 


W. A. HOTCHKISS, 
Act’a Secretary. 





$200,000 a ee | 

‘Lewis Investment Co.,| 
| DES MOINES, 10WA. 
| 


in Iowa and Eastern Nebraska. Safe and Desirable 


Fifteen Years’ Successful Experience. 
Send for Pamphlet. 


|Geo. A. Lewis & Co., 


BANKERS, 


. $150,000 | 182 LA SALLE STREET, CHICAGO, 


the most Conserve- 
the West" 


We make a speciality of 


MUNICIPAL BONDS 


“etting the Invesior 4 to 6 Per Cent per 
annum, 


Guaranteed First Morr- 
gages on improved land. 


List of Securities mailed upon a; plication. 


CORRESPONDENCE INVITED, 
GEO. H. LEWIS, 
President. 





MANAGER WANTED. 





$200,000 


7 Per Cent 10-VYear Gold Bonds 


Orange Belt Land & 
Canal Co., 


FAIRHAVEN, 


BELLINGHAM BAY, 
FUTURE METROPOLIS OF PUGET 80UND 


destined to be the great Manufacturing and Com- 
mercial Center because it has 


The Largest and Safest Harbor on the Paciffe Coast, | Out the risks and expenses of such. We feel 





We wish to contract with a goo, live man to 
represent us in each large town and city in the 
United States. To such we can offer a perm- 
anent, paying and legitimate business. 

Our Cowpapny isin the line of Building Loan 
Associations, with the best features and with- 


Fea ner sae: EO eS 


PHOENIX, ARIZONA, 


These bonds are a first mortgage on over four 
million dollars worth of property. 


Earniug capacity of Company $350,000 per 
annum. 





MAP, PROSPECTUS AND PRICE FURNISHED 
UPON APPLICATION TO 


Che Greatest Area of adjacent Agricultural Land. 
The most Magnificent Forests of Timber in the world 
The finest Natural Town Site and Water Front 
(tmmense Veins of the Best Coal in the West which 
oroduces a coke equal to Pennsylvania. Iron, Silver- 
ead, Gold and other ores. Extensive Quarries of 
! e@Sandstone for building purposes. Valuable n- 
ormation can be had of 


THE FAIRHAVEN LAND COMPANY, 





Le Roy Davidson, 


(MILLS BUILDING), | 
35 WALL STREET, NEW YORK. 


$500,000 


Staten Island Railway Co. Ist 
Mort. 4 1-2 per cent Gold 


BONDS. 


DUE JUNE IST, 1943. 
Principal and interest guaranieed by the Staten 
Island Rapid Transit Co. 
Dividends of 26 2-3 per cent per annum have bees 
J0. 


Paid on the capital stock of the Staten Island Ry. 
Since Iss4, 


Price and special circular mailed upon application. 


.C. H. WHITE & CO.,, | 
BANKERS, 
32 BAOADWAYX, NEW YoRK. | 














FAIRHAVEN, 


WASHINGTON. 
MUNICIPAL SECURITIES 


OF 
PITTSBURG AND VICINITY 
Dealt in by 
Jas. Carothers, 
90 FOURTH AVE., PITTSBURG, PA. 








A. Strassburger, | 
STOCKS & BONDS BROKER. 


confident that we can afford the best and safest 
investments in this line ever offered. Write 
and see. 


Chicago Co-operative 


Construction Co. 
Rooms 616-618 Rialto Building, 
CHICAGO, ILL. 








— 
———e ————— —_———— 


Hackett & Hoff, 


| REAL ESTATE AND INVESTMENTS, 
96 Michigan St,, Milwaukee, Wis. 

first Mortgages on Improved Milwaukee Real 
state, ——s six and seven per cent interest 
always on hand. Nocharge to the investor for col- 


lecting interest or looking after taxes and fire insur- 
ance. Absolute security. 


_ Geo. M. Huston & Co. 


BOND AND STOCK DEALERS 
We buy and sell am, ali Westerr 
Bonds and 8toc 











Municipal xs. We 
cheerfully furnish full and reliable in- 
Weaterr se- 





SOUTHEEBN INVESTMENT SECURITIES. 


Montgomery, Ala. 


formation concerning any 8 
curity without ath uo- 
fation olroular taailed tf it Spp cant, 
New tssues of municipal bon is wanted. 


| 806 PINE STREET, SK, LOUIS, me, 
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33,810; in 1370 it was 31,413. 


i N.~—Iu 1880 population was 36,425; IM 1880 it wae LOANS— When Due. ote Due. 
QOYLATIO pe ButDINe Boxps— be, HES Yo, 000 1, 1894 
5s, MEN, .Nov. 1, 1893 (88.0 000 due y* ayriy) ) to May i 1897 
Nebras ‘a—Beatrice.—({STATE AND CITY SUPPLEMENT, page ($2,000 due, roan és Nov. 1 ’ 1897 | 58, M&N, ...May 1 96. 97 
5s, MEN, $2,500..... Nov. 1; 1898 | 58, MEN, 7 *000....May 1, 1898 


121.) -M. E. Shultz, Mayor. The followmg statement con- 
cerning the finances of the city of Beatrice has been corrected 
by means: f a report received from J. T. Phillips, City Clerk. 


LOANS— When Due, | 68, F&A, $3,000...... Aug. 1, 1912 
FUNDING BONDs-— Subject to call after Aug. 1, 1897 
6s, M&S, $8,000 .. Sept. 7, 1905 | Gs, an2., $8,000...... Aug. 1, 1899 


Subject to call at any time. | 6s, ann., 15,000......Aug. 1, 19 0 
CURBING BoNDsS— |6s,ann., 6,160......Sept. 1, 1900 
6s, anu., $18,959.... ..1896-1901 | Gs, ann., 24,178...... June 1, 1901 
K. C. & B. RR. Bonps— | 6s, wun., 7,200 re Dee. 1, 1901 
6a, MEN, $50,000 ....Nov. 1, 1909 | Water Works Bonps— 
Subjee {to call after Nov. 1, 1894 | 6s, Mar., $80,000 .....Mar. 9, 1906 


SEWEK Box bDs— Subject to call at any time. 
ts, Jan., $8,500...... Juan. 1, 1910 | 6s, July, $10,000 . July 1, 1910 
Subject to call after Jan. 1,1895| Subject to call atter July 1 1895 
6s, Jan., $16,000......Jan. 2 | 5s, M&N, $35,000..... Nov. 2, 1911 
Subject to call after Jan. 2, 1596 Subject to cali after Nov. 2, 1896 
PAVING Bon ps— Bt ATRICE SCHOOL Dist. BONDS. 








tis, Dee., 860,000 Dec. 1, 1893 és, J&D, $25,000. ..... Dee. 1, 1893 
($10,000 due y'rly)toDee. 1, 1898 | ($1,000 due yearly ) to Dee. 1, 1917 
tis, JAD, $20,000 _... June 1, 1909 | 6s, ...... + $8,000. ..... Oct. 1, 1896 
Subject to call after June 1, 1894 | aa! (8500 due e2h000 ss aaealeinaiel to 1911 
6s, J&IJ, $12,000. .....Jan. 1, 1910 | 6s, ...... .Ang. 1, 1898 
Pog) sg to call after Jan. : 1895 ($1, 60 Ino rly) to a 1, 1919 
is, JT, $19,000 ..July 1, 1910 | 6s, M&S, $15,000. Acccesie Sep. 1, 1901 


Subject to all afte r July 1, 1895 (#1, 000 due yearly) to Sep. 1, 1915 
6s, F&A, $5, ae Sy 1910 | BEATRICY PR*CINCT LOANS— 
subject = Ct < after Aug. 1, 1893 Railroad Bonds— 
6s, MAN, $4,000. ._... Nov. 1, 1911 | 8s, ...... » $20,000 ....Jan. 1, 1900 
Subject to call after Nov. 1, 1896 
INTEREST is payable by Kountze Bros., New York City. 
TOTAL of straight city bonds on May 1, 1893, was $270,500, of 
which water debt was $125,000; total district bonds, $129,457; total 
d-bt of the school district on Feb, 1, 1892, which is entirely separate 











from the city debt, was $70,000 


ASSESSED VALUATION in 1891 of real estate was $978,657; of | 
personal prope rty, $276,982; total, $1,255,639; tax rate (per $1,000), 


avout F425, including vity tax proper, $31°00, county tax, $17°00, 
State tax, about #6°2 
POPULATION in — was 13,836; in 1880 was 2,447. 
Ohio—Sandusky.—(STATE AND CITY SUPPLEMENT, page 
84.)—Pbilip Buerkle, Mayor. The following statement of the 
financial condition of Sandusky has been corrected by means 
of a special report received from A. W. Miller. City Clerk. 
Sandusky is situated in Erie County on Sandusky Bay. 


Dock ye »NDS— 5s, A&O, 6,000... .. Apr. 3 1898 


58, F&A, $30,000....Aug. 1, 1897 | 58, J&D, 1,500....June13,1893 


(82,000 due yearly) to Aug. 1, 1911 | 53, J&D; 20, “000... .June 15,1393 
58, F&A, $45,000....Aug. 1, 1912 (85, 000 due y'rly) to June 15,1896 
($3. 000 due yearly) to Ang. 1; 1926 | 5s, T&D, 0, ....June 1,1895 

MARKET House Bonps— ($3,000 due y’ rly) to June x 1904 
58, M&N, $10,000. ...May 10, 1893 } a ..., $30,000. ...July 15,1894 
($2,000 due y’rly) to Ma 10, 1897 | ($7,500 due y’rly) to July iB 1897 
5s, T&J, ,000..Jan, 25 , 1897’ 98 STREET OPENING BONDS— 

RENEWAL ST. IMPROVEMENT— 5s, ...., $2,800......Aug.1,'94 96 
5s, A&O, $8,000... Oct. 2, 1893 WATER BoNDs— 

($2,000 due y’rly) to Oct. 2, 1896 | 58, A&O, $100,000. ...Apr. 15,1896 

SEWER Bonps— (10, 000 due Joao "rly) to a 15, 1905 
5a, .#20,000....June 18, 1893 | 58, A&O, Apr. 2,1894 
(Bt, ,000 due y "rly) to June 18, i (ss. 000 due y ayy to “Apr. 2,1901 
5s, M&S, $12,000. ...Sept. 28, 1893 | 4128, 0,000. ... July 15,1893 
($4, 000 due a iy to Sept. 28, 1895 | ($5, 000 due yrly) to July 15,1908 
5a, mewn $12,0¢ -.-May 1, "94-95 

INTEREST on the. water bonds and on the dock improvement 
bonds e payable in New York City ; on the $30,000 of sewer bonds, 
dué from 1895 to 1904, in Boston, Mass.; on all other bonds by the City 
Treasurer. 

TOTAL DEBT, SINKING FUNDS Etc.—The subjoined statement 
shews Sandusky’ & total municipal debt, the sinking fund held by the 
city aguinst the same, and the water debt on the let of January, 1893, 
1892 anc 1891. 








1893. 1892. 1891. 
By PIIIIOG, cc caccasanvewescasaree $491,800 $398,000 $389,000 
PNtnMe? SURES. ....oc00 ccncccese scensesionmnmt 100,000 a -- ddbibindinin 
EEE ee nee eee eee ee $391,800 $391,557 $389,000 


Water debt (included in above total) ....$8212,000 $217,000 $217,000 
Of the funded indebtedness $124,000 is payable by special usseas- 
ment. 
ASSESSED VALUATION.—The city’s assessed valuation (about 
40 per cent of the cash value) and tax rate have been as follows. 


Years— Real Est. Personal. 0 Tax rate. 
ee +, 508,580 $2,403,890 $6,912,470 $26°60 
eas 4,508,080 23491;920 7,000,000 28°40 
saree 3,926,000 2,464,000 6,391,000 27°60 
dca. Minas i gecummes 6,307,114 28°00 
Di siaeccsaew -seclkees  . ' ddasbeien 5,866,940 30°00 
Ne or ee ee 5,293,469 33°60 


The tax rate for 1892 includes State tax, $2°75; county tax, $5°00; 
vity tax proper, $12°00; average school tax, $6 85; ‘total, $26-60. 

POPULATION.—Im 1890 population was 18,471; in 1880 it was 
15,838; in 1870 it was 13,000. 








CHICACO. 
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Jamieson & Co., 


STOCKS—BONDS, 
Members New York Stock Exchange, 
Chicago Stock Exchange. 
187-189 DEARBORN STREET, 
Chicago, Ills, 

Private Wire to 

L & 8. WORMBSER, NEW YORK. 
FLOWER & O0U., NEW YORK. 
HUHN & GLENDINNING PHILADELPHIA. 


Special attention given to out-ot-tewn busi- 
ness. Correspondence solicited. 





J. B Bruzss, Member New York Stock Exchange 
D. M, CUMMINGS, Member Chicago Stock Exchange 


Breese & Cummings, 
BANKERS AND BROKERS, 





111 AND 113 MONROE STREET, 


CHICAGO 
Secur:ties listed in New York, Boston or Chicago 
Carried on conservative margins, 





a4. O. SLAUGHTER, Member N. Y. Stock Exehange 
WM, V. BAKER, Member Chicago Stock Exchange 


| 
| 
A. O. Slaughter & Co., | 
BANKERS, | 
111-113 LA SALLE STREET, 
CHICAGO, ILLS, | 
Chtoago Securities Bought and Sold, | 





Loeb & Gatzert, | 
MORTGAGE BANKERS | 


125 LA SALLE STREET, CHICAGO, 


Morteages Grole and in large and sone yo i 
netting investors and secu: 
improved and inco; oa ity property. 
Principal coat came payable in Gold. 
CORRESPON DENCE SOLICITED. 





| 
Title Guarantee & Trust) 


Company 
OF CHICAGO, 
93, 94 & 96 WASHINGTON STREET. | 


Capital, paid-up...........-.-..s0++ $1,600,000 | 

Undivided earnings, including 
GUIIR. cccecccccccseccosccescesessos + 239,000 

Deposited with State Au Auditor. - 200,000 


GUARANTEES TITLES 1 TO RHAL ESTATE. 
MAKES ABSTRACTS OF TITLE. 

Offers investors in real estate securities 
Protection afforded by no other system of 
doing business. 

Is authorized by lawto act as Registrar of Stocks 
and Bonds, Executor, Receiver and Trustee for 
Estates, Syndicates, Individuals and Corporations. 

Trust moneys and trust securities kept separate 
from the asseta of the Company. 

CORRESPONDENCE SOLICITED. 


OFFICERS: 
GWYNN GARNBTT, President. 
A. H. SELLERS, Vice-President. 
ARCHIBALD A. STEWART, Secretary. 





| AZEL ¥. HATOH, 





CHAB. R. LARRABHE. Treasurer. 
FRANK H. SELLERS, Trust Officer. 
DIRECTORS: 


Chas. W. Drew, 
John P, Wilson, 
Edson Keith. 


| 


E 
"0 
fi 





Herman Schaffner & Co. 


BANKERS, 
COMMERCIAL PAPER, 


100 Washington Street, 
CHICAGO, ILL. | 


| 
Cahn & Straus, | 
BANKERS, 

1238 LA SALLE 8T., CHICAGO 





Fred. G. F rank & Br O. | A General Banking Business Transacted. 


LOCAL BROURITIBS A SPECIALTY. 
»: WASHINGTON STREET, CHICAGO, 
Cervespondence Invites, é 


PLRBT MORTGAGE LOANS ON IMPROVED OITY 
BBAL ESTATE FOR SALR 
. ' 


Maem bere of the Chicago took Exchange, + 


J.R. WALSH, 


The 
EquitableTrust Company 


185 DEARBORN 8T., CHICAGO. 


$500,000 
| SURPLUS, "eff ere"°°° 50,000 

AUTHORIZED BY LAW TO RECBIVE and ex- 
ecute trusts of every character from courts, corpora- 
tions and individuals. Takes entire charge of estates, 
real and personal. Acts as agent for the reistra- 
tion and transfer of bonds and stocks and the vay- 
ment of coupons, interest and dividends. A legal 
depository for court and trust funds. 

INTEREST ALLOWED ON DEPOSI 3 of money. 
which may be made at any time and witb_rawn after 
five days’ notice, or at a fixed da‘e. 

TRUST FUNDS AND TRUST INVESTMENTS 
are kept separate and apart from the a-sets of the 
company. 





CAPITAL, PAID UP, - - 


DIRECTORS: 

CHAS. H. HULBURD, 
GHO. N. CULVER, 
MAURICE ROSENFELD, 
SAMUEL D. WARD, 
OTTO YOUNG. 


M. W. KERWIN, 
HARRY RUBENS, 





OFFICERS: 
J. R. WALSH, President. 
CHAS. H. HULBURD, Vice-President. 
SAMUEL D. WARD, Treasurer. 
LYMAN A. WALTON, Secretary 





Illinois Trust & Savings 


Bank. 


CHICAGO, ILL. 
UAPITAL AND SURPLUS, - $3,500,000 
Phan gra ALLOWED pad 


is Bank b directly under n and 
| SeaSarS of the State of ulinof ie s. tna AL 


pepsi for Court won 
RUSTEE, EXEC "REC mR and 
ASSIGNEE foe. TATES. IN IVIDUALS" and 
CORPORATIONS. 


OFFI ~ ee H 
| John J, Mahe. F Pregéen 


Wm. H. Brats Vice Pree — ‘Vice-President, \ 


| James 8 Gibbs, Gash Md. Chessell hie Caan’ 


ohn MoCaffery, eee B. Drake 
Z. Leiter, m. H. 
'm. H. Miteh: ’ John J. Mi 
D. Bghivman, 5: Soten Armee 
Vroderiok 'P, Hastals: 





Batetiet Attia ae betes tafe 


reewae - 


